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"ŀŀ ŇĽĻļŉň ŇĹňĹŇŋĹĸ
ĉFTJT BEWJTPS +FOOJGFS )PDITDIJME .BZB 4FO
&ňňĵŏň Ńł$ĵŊňĵŀĽŉŏ 3ĵķĹ ĵłĸ ŉļĹ -ĵŌ
"ĶňŉŇĵķŉ
.BLJOH DBVTBM JOGFSFODFT BCPVU SBDF JT EJđDVMU CFDBVTF OP NFBOT FYJTU UP NBOJQVMBUF
VOJUT JOUP USFBUNFOU BOE DPOUSPM HSPVQT $IBQUFS ǉ BEESFTTFT UIJT QSFEJDBNFOU 'JSTU *
BSHVF UIBU SBDF TIPVME CF EFėOFE BT B DPNQPTJUF NFBTVSF JO XIJDI TPNF FMFNFOUT BSF
NVUBCMF 4FDPOE * OPUF UIBU JEFOUJGZJOH UIF VOJUT PG BOBMZTJT JT QBSUJDVMBSMZ JNQPSUBOU
XIFO UIJOLJOH BCPVU SBDF ĉFTF FYUFOTJPOT BMMPX VT UP TZOUIFTJ[F UXP JOTUBODFT JO
XIJDI DBVTBM JOGFSFODFT SFHBSEJOH SBDF NBZ CF QFSNJTTJCMF 	ǉ
 TUVEJFT UIBU NFBTVSF
UIF FĎFDU PG FYQPTJOH BO FOUJUZ UP B SBDJBM DVF BOE 	Ǌ
 TUVEJFT UIBU EJTBHHSFHBUF SBDF JOUP
DPOTUJUVFOU QJFDFT BOE NFBTVSF UIF FĎFDU PG B NVUBCMF FMFNFOU
$IBQUFST Ǌ BOE ǋ QSPWJEF FYBNQMFT PG UIF ėSTU iFYQPTVSFu BQQSPBDI JO UIF DPOUFYU PG
KVEJDJBM QPMJUJDT $IBQUFS Ǌ BOBMZ[FT UIF SPMF PG SBDF BOE HFOEFS JO KVEJDJBM
DPOėSNBUJPOT BOE EFNPOTUSBUFT UIBU NJOPSJUZ BOE GFNBMF OPNJOFFT UP GFEFSBM DPVSUT
BSF BXBSEFE MPXFS RVBMJėDBUJPO SBUJOHT CZ UIF "NFSJDBO #BS "TTPDJBUJPO 	"#"
 UIBO
BSF XIJUF BOE NBMF OPNJOFFT ĉJT JT UIF DBTF FWFO XIFO DPNQBSJOH POMZ KVEHFT XJUI
TJNJMBS FEVDBUJPO JEFPMPHJFT BOE FYQFSJFODFT 'VSUIFSNPSF * QSFTFOU SFTVMUT TIPXJOH
UIBU "#" RVBMJėDBUJPO TDPSFT BSF OPU QSFEJDUJWF PG KVEHFT SFWFSTBM SBUFT
$IBQUFS ǋ FYQMPSFT XIBU IBQQFOT PODF NJOPSJUZ KVEHFT BSF DPOėSNFE 'PDVTJOH
TQFDJėDBMMZ PO "GSJDBO "NFSJDBOT * TIPX UIBU PQJOJPOT BVUIPSFE CZ CMBDL KVEHFT BSF
PWFSUVSOFE NPSF UIBO DBTFT BVUIPSFE CZ XIJUFT ĉF FĎFDU JT SPCVTU BOE QFSTJTUT BěFS
UBLJOH JOUP BDDPVOU NFBTVSFT PG KVEJDJBM RVBMJėDBUJPOT QSFWJPVT QSPGFTTJPOBM BOE
KVEJDJBM FYQFSJFODF BOE QBSUJTBOTIJQ 5BLFO UPHFUIFS $IBQUFST Ǌ BOE ǋ IBWF DMFBS
JNQMJDBUJPOT EFTQJUF BĨFNQUT UP NBLF KVEJDJBSZ NPSF SFĚFDUJWF PG UIF 64 QPQVMBUJPO
SBDJBM EJTQBSJUJFT DPOUJOVF UP QFSTJTU
JJJ
$POUFOUT
ǉ )ŃŌ ŉŃ &ŎŉŇĵķŉ $ĵŊňĵŀ *łĺĹŇĹłķĹň "ĶŃŊŉ 3ĵķĹ ǉ
ǉǉ $BVTBM *OGFSFODFT BOE 1PUFOUJBM 0VUDPNFT                ǌ
ǉǊ 3BDF BOE 1PUFOUJBM 0VUDPNFT                      ǐ
ǉǋ &YUFOEJOH 1PUFOUJBM 0VUDPNFT UP 3BDF                  ǉǍ
ǉǌ 5SFBUNFOU CZ &YQPTVSF UP 3BDF                     ǉǐ
ǉǍ 5SFBUNFOU CZ .BOJQVMBUJOH BO &MFNFOU PG 3BDF             Ǌǋ
ǉǎ &NQJSJDBM &YBNQMF                            ǊǑ
ǉǏ $PODMVTJPO                                ǋǋ
Ǌ &ŎĵŁńŀĹ * 5ļĹ &ĺĺĹķŉ Ńĺ 3ĵķĹ Ľł +ŊĸĽķĽĵŀ $ŃłĺĽŇŁĵŉĽŃł ǌǉ
Ǌǉ &WBMVBUJOH +VEJDJBM 2VBMJUZ BOE 1PTTJCMF #JBT               ǌǋ
ǊǊ %BUB                                    ǌǐ
Ǌǋ .FUIPEPMPHZ                               ǍǊ
Ǌǌ 1SFEJDUPST PG "#" 3BUJOHT                        ǍǍ
ǊǍ "#" 3BUJOHT 3BDJBM .JOPSJUJFT BOE 8PNFO              ǍǏ
Ǌǎ "#" 3BUJOHT BOE 1BSUZ #JBT                       ǎǏ
ǊǏ "#" 3BUJOHT BT 1SFEJDUPST PG +VEJDJBM 1FSGPSNBODF           ǎǑ
Ǌǐ $PODMVTJPO                                Ǐǋ
ǊǑ "QQFOEJY                                 Ǐǎ
ǋ &ŎĵŁńŀĹ ** 5ļĹ &ĺĺĹķŉ Ńĺ 3ĵķĹ Ľł +ŊĸĽķĽĵŀ "ńńĹŀŀĵŉĹ 3ĹŋĽĹŌ Ǐǐ
ǋǉ +VEJDJBM %FNPHSBQIJDT BOE 3FWJFX CZ )JHIFS $PVSUT          ǐǉ
ǋǊ %BUB                                    ǐǋ
ǋǋ $BTF "TTJHONFOU BOE UIF $PNQBSBCJMJUZ PG +VEHFT            ǐǎ
ǋǌ .FUIPEPMPHZ                               Ǒǈ
JW
ǋǍ 3FTVMUT                                  Ǒǎ
ǋǎ %JĎFSFODFT JO #FMJFGT PS *EFPMPHZ                     ǑǑ
ǋǏ %JĎFSFODFT JO RVBMJėDBUJPOT PS iRVBMJUZu                 ǉǈǋ
ǋǐ 3BDJBM #JBT                                ǉǈǑ
ǋǑ "EEJUJPOBM .FDIBOJTNT                          ǉǉǊ
ǋǉǈ $PODMVTJPO                                ǉǉǍ
ǋǉǉ "QQFOEJY                                 ǉǉǐ
3ĹĺĹŇĹłķĹň ǉǊǈ
W
"VUIPS -JTU
ĉF GPMMPXJOH BVUIPST DPOUSJCVUFE UP $IBQUFS ǉ .BZB 4FO BOE 0NBS 8BTPX
ĉF GPMMPXJOH BVUIPST DPOUSJCVUFE UP $IBQUFS Ǌ .BZB 4FO
ĉF GPMMPXJOH BVUIPST DPOUSJCVUFE UP $IBQUFS ǋ .BZB 4FO
WJ
-JTUJOH PG ėHVSFT
ǉǉ 3BDF BT B i#VOEMF PG 4UJDLTu                       ǉǌ
ǉǊ .VUBCJMJUZ PG $IBSBDUFSJTUJDT "TTPDJBUFE XJUI 3BDF  &UIOJDJUZ     ǉǎ
ǉǋ "QQSPQSJBUF 6OJUT PG "OBMZTJT                      ǉǑ
Ǌǉ 1SFEJDUPST PG "#" 3BUJOHT                        Ǎǎ
ǊǊ %JTUSJDU +VEHF 3FWFSTBM 3BUFT                       Ǐǉ
ǋǉ .BQ PG UIF 64 'FEFSBM $PVSU 4ZTUFN                  ǐǋ
ǋǊ 3FWFSTBM 3BUFT 64 $PVSUT PG "QQFBM                  ǐǌ
ǋǋ %JTUSJCVUJPO PG +VEJDJBM $PNNPO 4DPSFT                 ǑǍ
ǋǌ &ĎFDU PG #MBDL "VUIPSTIJQ PO $BTF 3FWFSTBM               ǑǏ
ǋǍ &ĎFDU PG #MBDL "VUIPSTIJQ PO $BTF 3FWFSTBM CZ 1BSUZ          Ǒǐ
ǋǎ &ĎFDU PG #MBDL "VUIPSTIJQ PO $BTF 3FWFSTBM CZ -FHBM *TTVF "SFB    ǉǈǈ
ǋǏ 1SFEJDUFE 1SPCBCJMJUZ PG $BTF 6QIFME CZ +VEJDJBM $PNNPO 4DPSF    ǉǈǊ
ǋǐ &ĎFDU PG +VEHF 3BDF PO "#" 3BUJOH                   ǉǈǐ
ǋǑ &ĎFDU PG #MBDL "VUIPSTIJQ PO $BTF 3FWFSTBM CZ "QQFBMT 1BOFM 3BDJBM
$PNQPTJUJPO                               ǉǉǉ
ǋǉǈ &ĎFDU PG #MBDL "VUIPSTIJQ PO $BTF 3FWFSTBM CZ +VSJTEJDUJPO      ǉǉǍ
ǋǉǉ %JĎFSFODF JO 3FWFSTBM 3BUF CZ :FBS                   ǉǉǐ
ǋǉǊ &ĎFDU PG #MBDL "VUIPSTIJQ PO $BTF 3FWFSTBM CZ :FBS          ǉǉǑ
WJJ
5Ń Łŏ ĺĵŁĽŀŏ ĵłĸ ĺŇĽĹłĸň
WJJJ
"DLOPXMFEHNFOUT
* BN WFSZ HSBUFGVM UP UIF NFNCFST PG NZ DPNNJĨFF +FOOJGFS )PDITDIJME (BSZ
,JOH ,FWJO 2VJOO BOE "EBN (MZOO *O BEEJUJPO * IBWF IBE OVNFSPVT IFMQGVM
DPOWFSTBUJPOT BCPVU UIJT EJTTFSUBUJPO QSPKFDU XJUI .BĨ #MBDLXFMM "NZ $BUBMJOBD
"OESFX $PF 1PSTIB $SPQQFS 3ZBO &OPT #FSOBSE 'SBHB +VTUJO (SJNNFS /BIPNJ
*DIJOP ,POTUBOUJO ,BTIJO +FOO -BSTPO 3ZBO 5 .PPSF $MBZUPO /BMM 3JDI /JFMTFO
&MMJF 1PXFMM +POBUIBO 3FOTIPO 4IBVOB 4IBNFT "SUIVS 4QJSMJOH %VTUJO 5JOHMFZ
#SBOEPO 7BO %ZDL BOE .JZB 8PPMGBML * BN FTQFDJBMMZ HSBUFGVM UP NZ DPMMFBHVF 0NBS
8BTPX XJUI XIPN QPSUJPOT PG UIF ėSTU DIBQUFS XFSF DPBVUIPSFE
ĉJT QSPKFDU IBT BMTP CFOFėĨFE GSPN QSFTFOUBUJPOT BU UIF )BSWBSE "NFSJDBO 1PMJUJDT
3FTFBSDI 8PSLTIPQ UIF )BSWBSE "QQMJFE 4UBUJTUJDT 8PSLTIPQ UIF .JEXFTU 1PMJUJDBM
4DJFODF "TTPDJBUJPO BOOVBM DPOGFSFODF UIF 4PDJFUZ GPS 1PMJUJDBM .FUIPEPMPHZ TVNNFS
NFFUJOH BOE UIF $POGFSFODF PO &NQJSJDBM -FHBM 4UVEJFT * BN BMTP EFFQMZ BQQSFDJBUJWF
GPS UIF IVOESFET PG RVFTUJPOT TVHHFTUJPOT BOE DSJUJDJTNT UIBU * SFDFJWFE BU
QSFTFOUBUJPOT BU 6$#FSLFMFZ 6$-" (FPSHF 8BTIJOHUPO UIF 6OJWFSTJUZ PG *PXB
0IJP 4UBUF 3JDF 7BOEFSCJMU 67" UIF 6OJWFSTJUZ PG 3PDIFTUFS .*5 4UBOGPSE
1SJODFUPO /:6 BOE UIF 6OJWFSTJUZ PG $PMPSBEP ĉJT QSPKFDU JT TUSPOHFS CFDBVTF PG
UIBU GFFECBDL
* BN BMTP JODSFEJCMZ HSBUFGVM GPS ėOBODJBM TVQQPSU PWFS UIF ZFBST GSPN UIF +PIO .
0MJO $FOUFS GPS -BX &DPOPNJDT BOE #VTJOFTT BU )BSWBSE -BX 4DIPPM UIF 3PCFSU
8PPE +PIOTPO 'PVOEBUJPO UIF *OTUJUVUF GPS 2VBOUJUBUJWF 4PDJBM 4DJFODF UIF )BSWBSE
$FOUFS GPS "NFSJDBO 1PMJUJDBM 4UVEJFT BOE UIF )BSWBSE (SBEVBUF 4DIPPM PG "SUT BOE
4DJFODFT
-BTUMZ * FYUFOE B XBSN UIBOL ZPV UP NZ GBNJMZ BOE GSJFOET
JY
1
)PX UP &YUSBDU $BVTBM *OGFSFODFT "CPVU 3BDF
&ŎńĹŇŉň Ľł ķĵŊňĵŀĽŉŏ ļĵŋĹ ŀŃłĻ ŌĵŇłĹĸ BHBJOTU NBLJOH DBVTBM JOGFSFODFT PO UIF
CBTJT PG SBDF PS FUIOJDJUZ 8IZ 3BDF JT DPNNPOMZ VOEFSTUPPE BT BO JNNVUBCMF PS
VODIBOHJOH DIBSBDUFSJTUJD 'PS DFOUVSJFT TPDJFUJFT IBWF DBUFHPSJ[FE QFPQMF GSPN CJSUI
BT CFMPOHJOH UP EJĎFSFOU HSPVQT MJLF CMBDL XIJUF /BUJWF "NFSJDBO "CPSJHJOBM FUD
BOE B QFSTPOT SBDF JT HFOFSBMMZ UIPVHIU UP CF SFTJTUBOU UP NBOJQVMBUJPO "T B SFTVMU JU JT
JNQPTTJCMF UP SBOEPNMZ BTTJHO TPNF QFPQMF UP POF SBDF BOE PUIFST UP B EJĎFSFOU SBDF
'SPN B DBVTBM QFSTQFDUJWF UIJT NFBOT JU JT JOGFBTJCMF UP BTTFTT IPX TPNFPOF XPVME GBSF
ǉ
JG CMBDL BT PQQPTFE UP XIJUF &TLJNP BT PQQPTFE UP "VTUSBMJBO "CPSJHJOBM PS "TJBO BT
PQQPTFE UP /BUJWF "NFSJDBO XJUIPVU UBLJOH JOUP BDDPVOU UIF NZSJBE DVMUVSBM
FEVDBUJPOBM QPMJUJDBM BOE FDPOPNJD EJĎFSFODFT CFUXFFO QFPQMF PG EJĎFSFOU
CBDLHSPVOET 'VSUIFSNPSF CFDBVTF GBDUPST MJLF FEVDBUJPO BOE DMBTT BSF JOUJNBUFMZ
MJOLFE UP UIF EJTUJODU IJTUPSJDBM FYQFSJFODFT PG FBDI SBDJBM BOE FUIOJD HSPVQ UIF XIPMF
FOEFBWPS DBO CFDPNF B UBOHMFE NFTT m BU MFBTU XIFO BĨFNQUJOH UP NBLF DBVTBM DMBJNT
ĉF FOE SFTVMU BT FYQFSUT IBWF MPOH XBSOFE JT UIBU NBLJOH DBVTBM JOGFSFODFT BCPVU SBDF
BOE SBDFCBTFE WBSJBCMFT JT FYDFFEJOHMZ EJđDVMU JG OPU JNQPTTJCMF
'PS NBOZ BQQMJFE TDIPMBST IPXFWFS NBLJOH DBVTBM JOGFSFODFT BCPVU UIF SPMF PG SBDF
BOE PUIFS JNNVUBCMF DIBSBDUFSJTUJDT MJFT BU UIF DPSF PG LFZ SFTFBSDI RVFTUJPOT
3FTFBSDIFST GSPN ėFMET BT EJTQBSBUF BT DPNQBSBUJWF QPMJUJDT SBDF BOE FUIOJD QPMJUJDT
FDPOPNJDT QTZDIPMPHZ TPDJPMPHZ QVCMJD QPMJDZ MBX BOE IFBMUI QPMJDZ SPVUJOFMZ GPDVT
UIFJS BĨFOUJPO PO UIF DBVTBM SPMF	T
 PG SBDF 'PS SFTFBSDIFST FYQMPSJOH UIFTF TPSUT PG
RVFTUJPOT UIF QSJNBSZ JORVJSZ MJFT QSFDJTFMZ JO UFBTJOH BQBSU UIF DBVTBM FĎFDUT PG SBDF PS
FUIOJDJUZ PO B XJEF WBSJFUZ PG PVUDPNFT
1FSTJTUFOU JOUFSFTU JO FTUJNBUJOH UIF DBVTBM FĎFDUT PG JNNVUBCMF DIBSBDUFSJTUJDT MFBWFT
NFUIPEPMPHJTUT BOE TUBUJTUJDJBOT TUVDL CFUXFFO B SPDL BOE B IBSE QMBDF .FUIPEPMPHJTUT
DBO FJUIFS DPOUJOVF IBOEXSJOHJOH BCPVU UIF OBÐWF 	BOE NBZCF CJBTFE BOE NJTMFBEJOH

DBVTBM DMBJNT NBEF CZ BQQMJFE SFTFBSDIFST 0S BT B TFDPOE QPTTJCJMJUZ NFUIPEPMPHJTUT
DBO BOBMPHJ[F UP TVDDFTTGVM FYQFSJNFOUBM TUVEJFT BOE NPWF GPSXBSE CZ TFĨJOH TUBOEBSET
VOEFS XIJDI QFSNJTTJCMF m BOE QFSIBQT RVJUF MJNJUFE m DBVTBM JOGFSFODFT DBO CF NBEF
8F DIPPTF UIF TFDPOE PQUJPO BOE PVS IPQF JT UIBU UIJT QBQFS CFHJOT UP CSJEHF UIF
EJWJEF CFUXFFO DBVUJPVT DBVTBM FYQFSUT PO UIF POF IBOE BOE PO UIF PUIFS SFTFBSDIFST
GPS XIPN DBVTBM RVFTUJPOT JOWPMWJOH JNNVUBCMF DIBSBDUFSJTUJDT TVDI BT SBDF BSF TJNQMZ
UPP JNQPSUBOU UP TFU BTJEF 5P UIBU FOE XIJMF XF BSF MBSHFMZ JO BHSFFNFOU XJUI UIF
Ǌ
FYUBOU XBSOJOHT BCPVU VTJOH SBDF BT B USFBUNFOU WBSJBCMF XF BSHVF UIBU FYJTUJOH
UIJOLJOH BCPVU SBDF BOE DBVTBMJUZ IBT PWFSMPPLFE UXP LFZ QPJOUT 'JSTU BQQMJFE
SFTFBSDIFST IBWF VOEFSUIFPSJ[FE UIF BQQSPQSJBUF VOJU PG BOBMZTJT BOE BT B SFTVMU NBZ
CF PWFSMPPLJOH QBSUJDVMBSMZ BQQSPQSJBUF FYQFSJNFOUBM BOBMPHJFT 4FDPOE FNQJSJDBM
XPSL BEESFTTJOH SBDF UFOET UP EP TP XJUI MJĨMF BĨFOUJPO UP IPX SBDF JT EFėOFE 8JUIJO
RVBOUJUBUJWF TPDJBM TDJFODF SBDF JT VTVBMMZ B TJOHMF NPOPMJUIJD WBSJBCMF m TJNJMBS UP (%1
QFS DBQJUB PS UIF EPTBHF JO B WBDDJOF PS BĨFOEJOH B KPC USBJOJOH QSPHSBN #VU BT
TDIPMBST GSPN B XJEF SBOHF PG ėFMET IBWF OPUFE 	FH "QQJBI 	ǉǑǐǎ
 -ÓQF[ 	ǉǑǑǌ

)PMMBOE 	Ǌǈǈǋ

 SBDJBM BOE FUIOJD DBUFHPSJFT BSF UZQJDBMMZ UIF QSPEVDU PG B
DPNQMJDBUFE BNBMHBN PG TPDJBM DVMUVSBM IJTUPSJDBM CJPMPHJDBM HFPHSBQIJDBM BOE MFHBM
JOĚVFODFT 4QFBLJOH NFUBQIPSJDBMMZ XF UIJOL UIBU SBDF DBO CF WJFXFE BT B iCVOEMF PG
TUJDLTu JOTUFBE PG B TJOHMF CPMU PG XPPE 3BUIFS UIBO HMPTT PWFS UIF DPNQMFY DIBMMFOHFT
PG NFBTVSJOH SBDF 	BT GSFRVFOUMZ PDDVST JO RVBOUJUBUJWF TDIPMBSTIJQ
 XF BSHVF JO GBWPS
PG FYQMPJUJOH JUT DPNQPTJUF OBUVSF CZ EJTBHHSFHBUJOH SBDF JOUP DPOTUJUVFOU FMFNFOUT UIBU
DBO CF SFBTPOBCMZ EFėOFE BOE NBOJQVMBUFE
ĉJOLJOH NPSF ĚFYJCMZ BCPVU UIFTF UXP DPOTJEFSBUJPOT PQFOT VQ UIF QPUFOUJBM
PVUDPNFT GSBNFXPSL UP IBOEMF B WBSJFUZ PG JOTUBODFT JO XIJDI DBVTBM RVFTUJPOT JOWPMWF
DIBSBDUFSJTUJDT MJLF SBDF PS HFOEFS 5P CF DMFBS UIJT JT JU OPU UP TBZ UIBU NBLJOH DBVTBM
JOGFSFODFT BCPVU SBDF JT QPTTJCMF JO BMM JOTUBODFT XIBU XF BSHVF JO UIJT QBQFS UIBU UIFSF
BSF TPNF MJNJUFE BSFBT JO XIJDI NBLJOH DBVTBM JOGFSFODFT JT QFSNJTTJCMF QSPWJEFE UIBU
UIF SFTFBSDIFS IBT HJWFO DBSFGVM UIPVHIU UP 	ȕ
 QPUFOUJBM QPTUUSFBUNFOU QSPCMFNT 	Ȗ
 UIF
BQQSPQSJBUF VOJU PG BOBMZTJT 	ȗ
 UIF DPNQPTJUJPO PG UIF USFBUFE BOE DPOUSPM HSPVQT BOE
QFSIBQT NPTU JNQPSUBOUMZ 	Ș
 XIBU IF PS TIF NFBOT CZ iSBDFu
ĉJT QBQFS QSPDFFET BT GPMMPXT 'JSTU XF FYQMBJO CSJFĚZ UIF QPUFOUJBM PVUDPNFT
GSBNFXPSL BOE OPUF UIF JOUSJOTJD QSPCMFNT JOWPMWFE XJUI NBLJOH DBVTBM JOGFSFODFT
ǋ
BCPVU SBDF PS HFOEFS 4FDPOE XF NPWF GPSXBSE CZ OPUJOH UIBU SBDF CSJOHT XJUI JU
EJĎFSFOU XBZT PG UIJOLJOH BCPVU FYQFSJNFOUBM VOJUT USFBUNFOU SFHJNFT BOE UIF
DPNQPTJUJPO PG BQQSPQSJBUF USFBUFE BOE DPOUSPM QPQVMBUJPOT 5ZJOH UIFTF UISFBET
UPHFUIFS XF UIFO EFWFMPQ B GSBNFXPSL UIBU VOJėFT XPSL GSPN B XJEF SBOHF PG
EJTDJQMJOFT JOUP UXP UZQFT PG TUVEJFT UIBU FTUJNBUF FĎFDUT PG SBDF 	ǉ
 TUVEJFT UIBU
NFBTVSF UIF FĎFDU PG FYQPTJOH BO JOEJWJEVBM PS JOTUJUVUJPO UP TPNF TJHOBM BCPVU SBDF
BOE 	Ǌ
 TUVEJFT UIBU EJTBHHSFHBUF SBDF JOUP DPOTUJUVFOU QJFDFT BOE BĨFNQU UP NFBTVSF
UIF FĎFDU PG TPNF NVUBCMF FMFNFOU PG SBDF XJUIJO B TJOHMF SBDJBM HSPVQ "EEJUJPOBMMZ CZ
BOBMPHJ[JOH UP FĎFDUJWF FYQFSJNFOUBM EFTJHOT XF DMBSJGZ IPX SBDFCBTFE WBSJBCMFT DBO m
BOE DBOOPU m CF VTFE JO FYUSBDUJOH DBVTBM JOGFSFODFT GSPN PCTFSWBUJPOBM TUVEJFT ĉF
MBUFS TFDUJPOT PG UIF QBQFS EFWFMPQ UIFTF JEFBT UISPVHI FNQJSJDBM FYBNQMFT 8F
DPODMVEF CZ PVUMJOJOH BSFBT PG GVUVSF SFTFBSDI
ǉǉ $ĵŊňĵŀ *łĺĹŇĹłķĹň ĵłĸ 1ŃŉĹłŉĽĵŀ 0ŊŉķŃŁĹň
" CSJFG PWFSWJFXǉ PG UIF QPUFOUJBM PVUDPNFT GSBNFXPSL IFMQT DPOUFYUVBMJ[F UIF
GPMMPXJOH EJTDVTTJPO "U JUT DPSF B DBVTBM JORVJSZ JOWPMWFT VOQBDLJOH UIF FĎFDU PG TPNF
USFBUNFOU PO TPNF PVUDPNF %PFT B WBDDJOF DBVTF QFPQMF UP MJWF MPOHFS 8JMM B ESVH
USFBUNFOU QSPHSBN QSFWFOU BEEJDUT GSPN VTJOH ESVHT PS BMDPIPM *T B XPSLFS USBJOJOH
QSPHSBN FĎFDUJWF JO IFMQJOH QFPQMF HP CBDL UP XPSL *O BMM PG UIFTF DBTFT XF TFF 	ǉ
 B
VOJU PG BOBMZTJT 	Ǌ
 B NBOJQVMBCMF USFBUNFOU BOE 	ǋ
 B TQFDJėD PVUDPNF
ǉǉǉ 5ļĹ ĺŊłĸĵŁĹłŉĵŀ ńŇŃĶŀĹŁ Ńĺ ķĵŊňĵŀ ĽłĺĹŇĹłķĹ
4PNF CBTJD OPUBUJPO JMMVTUSBUFT UIFTF OPUJPOT 'PS B VOJU J XF BSF VMUJNBUFMZ JOUFSFTUFE
JO UIF FĎFDU PG TPNF USFBUNFOU 5J PO BO PVUDPNF :J ĉF USFBUNFOU NBZ CF CJOBSZ m
ǉĉF MJUFSBUVSF PO UIJT UPQJD JT WPMVNJOPVT m FH 3VCJO 	ǉǑǏǌ
 )PMMBOE 	ǉǑǐǎ
 "OHSJTU *NCFOT BOE
3VCJO 	ǉǑǑǎ
 3VCJO 	ǊǈǈǍ
 BOE XF BĨFNQU JO UIJT QBQFS POMZ B CSJFG TVNNBSZ
ǌ
FH XPSLFS J JT PĎFSFE B TQPU JO UIF XPSLFS USBJOJOH QSPHSBN PS TIF JT OPU TVCKFDU J JT
JOKFDUFE XJUI B WBDDJOF PS IF JT OPU m SFTVMUJOH JO 5J = {ƥ, Ƥ} "TTVNJOH B CJOBSZ
USFBUNFOU WBSJBCMF B VOJU J DBO FJUIFS CF USFBUFE 	5J = ƥ
 PS OPU USFBUFE 	5J = Ƥ

HJWJOH VT UXP iQPUFOUJBM PVUDPNFTu :J(5J = ƥ) BOE :J(5J = Ƥ)
*O BO JEFBM XPSME XF XPVME XBOU UP FTUJNBUF UIF USVF USFBUNFOU FĎFDU PS UIF TJNQMF
EJĎFSFODF CFUXFFO UIFTF UXP QPUFOUJBM PVUDPNFT GPS VOJU J BT TQFDJėFE JO &RVBUJPO ǉǉ
:J(5J = ƥ)− :J(5J = Ƥ) 	ǉǉ

ĉF iGVOEBNFOUBMu QSPCMFN PG DBVTBM JOGFSFODF JT IPXFWFS UIBU XF DBO OFWFS PCTFSWF
UIF EJĎFSFODF CFUXFFO :J(5J = ƥ) BOE :J(5J = Ƥ) 	)PMMBOE ǉǑǐǎ 3VCJO ǉǑǏǐ
 ĉBU
JT VOJU J DBOOPU SFDFJWF CPUI UIF USFBUNFOU BOE UIF DPOUSPM m JF B TUVEZ QBSUJDJQBOU
DBOOPU CF HJWFO UIF WBDDJOF BOE BMTP CF HJWFO B QMBDFCP BOE B XPSLFS DBOOPU CPUI CF
PĎFSFE B TQPU JO B XPSLFS USBJOJOH QSPHSBN BOE CF SFKFDUFE
8F OPUF IFSF UIBU UIF GVOEBNFOUBM QSPCMFN PG DBVTBM JOGFSFODF FYUFOET UP BMM LJOET
PG JORVJSJFT m GPS FYBNQMF XIFO UFTUJOH EJĎFSFOU NFEJDJOFT PS TFFJOH UIF FĎFDUT PG B
XPSL USBJOJOH QSPHSBN m CVU JU CFDPNFT QBSUJDVMBSMZ WFYJOH XIFO JU DPNFT UP
JNNVUBCMF DIBSBDUFSJTUJDT "ěFS BMM B QFSTPO DBOOPU FYQFSJFODF UIF XPSME BT CFJOH
POMZ CMBDL BOE BMTP BT CFJOH POMZ XIJUF PS BT CFJOH POMZ /BUJWF "NFSJDBO BOE BT CFJOH
POMZ .BPSJ BOE UP UIJOL PUIFSXJTF SBJTFT TUSBOHF IZQPUIFUJDBMT 0O UIJT QPJOU )PMMBOE
	Ǌǈǈǋ
 SBJTFT BOE RVJDLMZ EJTNJTTFT UIF QPUFOUJBM MFTTPOT MFBSOFE GSPN PTUFOTJCMZ
DBVTBM OBSSBUJWFT TVDI BT #MBDL -JLF .F BOE 4PVM 4JTUFSǊ ĉJT JT BO JNQPSUBOU QPJOU UP
Ǌ8FNBZ UIJOL UIBU UIF FYQFSJFODFT PG NJYFESBDF QFPQMF NBZ TPMWF UIF GVOEBNFOUBM QSPCMFN PG DBVTBM
JOGFSFODF "ěFS BMM QFPQMF XIP BSF NJYFE SBDF SPVUJOFMZ iQBTTu BT NFNCFST PG POF HSPVQ BOE UIFO BMTP
BT NFNCFST PG BOPUIFS HSPVQ BOE B SJDI BOE WBSJFE MJUFSBUVSF 	TDIPMBSMZ BT XFMM BT QPQVMBS
 IBT EFWFMPQFE
BSPVOE IPX NVMUJSBDJBM QFPQMF TFMGJEFOUJGZ 	'BVMLOFS ǉǑǑǈ 4DIVZMFS ǉǑǏǉ )BMTFMM ǉǑǎǑ (SJđO ǉǑǑǎ
(BUFT ǉǑǑǏ ,JN BOE -FF Ǌǈǈǉ )PDITDIJME BOE 8FBWFS Ǌǈǉǈ
 'SPN B DBVTBM QFSTQFDUJWF IPXFWFS
NJYFE SBDF QFPQMF SFQSFTFOU UIPTF GPS XIPN B UIJSE LJOE PG iUSFBUNFOUu IBT CFFO BENJOJTUFSFE m B NJYFE
SBDF USFBUNFOU ĉVT BMUIPVHI UIF FYQFSJFODFT PG UIFTF TPSUT PG JOEJWJEVBMT NBZ CF JOGPSNBUJWF m BOE JMMVT
Ǎ
XIJDI XF SFUVSO BHBJO MBUFS PO JO UIF EJTDVTTJPO
*O MJFV PG USZJOH UP FTUJNBUF BO VOPCTFSWBCMF USVF USFBUNFOU FĎFDU UIPTF JOUFSFTUFE
JO DBVTBM FTUJNBUFT IBWF NPWFE GPSXBSE CZ FTUJNBUJOH TPNF WFSTJPO PG UIF BWFSBHF
USFBUNFOU FĎFDU
&[:J(5J = ƥ)]− &[:J(5J = Ƥ)], 	ǉǊ

UIBU JT &RVBUJPO ǉǊ DBMDVMBUFT UIF EJĎFSFODF CFUXFFO UIF PVUDPNF NFBOT JO USFBUFE
BOE DPOUSPM QPQVMBUJPOT 	7BSJBOUT PG UIF BWFSBHF USFBUNFOU FĎFDU JODMVEF BWFSBHF
USFBUNFOU FĎFDU PO UIF USFBUFE 	"Ĉ
 MPDBM BWFSBHF USFBUNFOU FĎFDUT 	-"5&
 BOE
TBNQMF BWFSBHF USFBUNFOU FĎFDUT 	4"5&

 "O PCWJPVT QSPCMFN JT IPXFWFS UIBU
EJĎFSFODFT JO UIF PVUDPNF WBSJBCMF DPVME CF EVF UP JOIFSFOU EJĎFSFODFT CFUXFFO UIF
USFBUFE BOE DPOUSPM QPQVMBUJPOT 'PS FYBNQMF XF TIPVME OPU CF TVSQSJTFE UP TFF UIBU
XPSLFST XIP IBWF TJHOFE VQ GPS B XPSLFS USBJOJOH QSPHSBN BSF NPSF TVDDFTTGVM JO
HFĨJOH KPCT m CVU XF BMTP TIPVME OPU CF TVSQSJTFE UIBU JOEJWJEVBMT XIP IBWF FOSPMMFE JO
XPSLFS USBJOJOH QSPHSBNT BSF CPUI NPSF BNCJUJPVT BOE CFĨFS FEVDBUFE UIBO
OPOUSBJOFE XPSLFST UXP BĨSJCVUFT UIBU XPVME BMTP SFTVMU JO NPSF GBWPSBCMF
FNQMPZNFOU EFDJTJPOT
ĉF QSPCMFN JT TPMWFE JO TPNF DJSDVNTUBODFT CZ DPNQBSJOH POMZ TJNJMBSMZ TJUVBUFE
USFBUFE BOE DPOUSPM VOJUT -FU 9J SFQSFTFOU UIF CBDLHSPVOE WBSJBCMFT UIBU DPVME BĎFDU
CPUI UIF QSPCBCJMJUZ PG SFDFJWJOH USFBUNFOU PS UIF FWFOUVBM PVUDPNF 5P HFU BU B
TBUJTGBDUPSZ FTUJNBUF PG UIF BWFSBHF USFBUNFOU FĎFDU XF XPVME MJLF PVS USFBUNFOU BOE
DPOUSPM HSPVQT UP CF TP TJNJMBS BDSPTT 9 TVDI UIBU UIBU UIF POMZ EJĎFSFODF CFUXFFO UIF
UXP HSPVQT JT UIBU POF SFDFJWFE UIF USFBUNFOU BOE UIF PUIFS EJE OPU ĉJT JHOPSBCJMJUZ
USBUFT UIBU UIF OFBU EJTBHHSFHBUJPO PG SBDFT JOUP DBUFHPSJFT JT OFWFS FBTZ B QPJOU XF EFWFMPQ CFMPX mNVDI PG
UIJT EJTDVTTJPO BQQMJFT UPNVMUJSBDJBM JOEJWJEVBMT KVTU BT JU EPFT QFPQMF XIP TFMGJEFOUJGZ FYDMVTJWFMZ BT CMBDL
XIJUF "TJBO "NFSJDBO FUD
ǎ
BTTVNQUJPO JT TUBUFE JO &RVBUJPO ǉǋ BT
1(:J(5J = ƥ), :J(5J = Ƥ)|9J, 5) = 1(:J(5J = ƥ), :J(5J = Ƥ)|9J), 	ǉǋ

JF JG :J(5J = ƥ) BOE :J(5J = Ƥ) BSF JOEFQFOEFOU PG 5J DPOEJUJPOBM PO UIF DPWBSJBUFT
9J 	)PMMBOE ǉǑǐǎ
 *O QMBJO &OHMJTI UIF USFBUNFOU BTTJHONFOU NVTU CF JOEFQFOEFOU
PG UIF QPUFOUJBM PVUDPNFT JO PSEFS GPS VT UP BTTVNF UIBU UIF UXP HSPVQT BSF TJNJMBS
FOPVHI UP FYUSBDU DBVTBM JOGFSFODFT
ĉF DIBMMFOHF GPS TPDJBM TDJFODF SFTFBSDIFST XPSLJOH XJUI PCTFSWBUJPOBM EBUB JT
VTVBMMZ UP TBUJTGZ UIF JHOPSBCJMJUZ SFRVJSFNFOU m UIBU JT UP NBLF UIF USFBUFE BOE DPOUSPM
QPQVMBUJPOT BT TJNJMBS BT QPTTJCMF TP UIBU UIF USFBUNFOU SFHJNF DPVME CF BTTVNFE UP CF
SBOEPN #Z GBS UIF FBTJFTU XBZ UP TBUJTGZ UIF JHOPSBCJMJUZ SFRVJSFNFOU JT TJNQMZ UP
BTTJHO UIF USFBUNFOU SBOEPNMZ m GPS FYBNQMF CZ DPOEVDUJOH B SBOEPNJ[FE FYQFSJNFOU
	8F EJTDVTT TPNF TVDDFTTGVM FYQFSJNFOUBM EFTJHOT CFMPX NPSF HFOFSBM EJTDVTTJPOT BSF
GPVOE JO )PMMBOE 	ǉǑǐǎ
 BOE *NBJ ,JOH BOE 4UVBSU 	Ǌǈǈǐ

 6TJOH B KPC USBJOJOH
QSPHSBN FYBNQMF B SFTFBSDIFS DPVME ĚJQ B DPJO BOE SBOEPNJ[F TPNF XPSLFST UP CF
BDDFQUFE JOUP B XPSLFS USBJOJOH QSPHSBN BOE GPS PUIFST UP CF SFKFDUFE 4VDI BO
BQQSPBDI XPVME FOTVSF UIBU UIF TVCTFU PG XPSLFST BDDFQUFE JOUP UIF USBJOJOH QSPHSBN
XPVME CF JEFOUJDBM UP UIF HSPVQ PG SFKFDUFE XPSLFST BDSPTT BMM QPTTJCMF PCTFSWFE BOE
VOPCTFSWFE WBSJBCMFT #FDBVTF SBOEPNJ[BUJPO JT PěFO UJNFT OPU BO PQUJPO GPS TPDJBM
TDJFOUJTUT SFTFBSDIFST IBWF UVSOFE UP NBUDIJOH PO PCTFSWFE WBSJBCMFT 	VTJOH QSPQFOTJUZ
TDPSF HFOFUJD OFBSFTU OFJHICPS FYBDU PS DPBSTFOFE NBUDIJOH
 UP TBUJTGZ UIF
JHOPSBCJMJUZ BTTVNQUJPO UIBU UIF USFBUFE BOE DPOUSPM HSPVQT BSF JEFOUJDBM PO
CBDLHSPVOE DPWBSJBUFTǋ 	%FIFKJB BOE 8BICB ǊǈǈǊ 4FLIPO ǊǈǈǑ

ǋ.BUDIJOH BT PUIFST IBWF OPUFE BMTP IBT UIF CFOFėU PG SFEVDJOHNPEFM EFQFOEFODF JO QBSBNFUSJDNPE
FMT 	)P FU BM ǊǈǈǏ

Ǐ
ǉǊ 3ĵķĹ ĵłĸ 1ŃŉĹłŉĽĵŀ 0ŊŉķŃŁĹň
1SJPS XPSL PO SBDF BOE DBVTBUJPO IBT JEFOUJėFE UXP LFZ QSPCMFNT UIBU BSJTF XIFO VTJOH
SBDF BT B USFBUNFOU XJUIJO UIF QPUFOUJBM PVUDPNFT GSBNFXPSL 	(SFJOFS BOE 3VCJO
Ǌǈǉǈ
 'JSTU CJPMPHJDBM FMFNFOUT PG SBDF TVDI BT TLJO DPMPS PS GBDJBM GFBUVSFT BSF
SFTJTUBOU UP NBOJQVMBUJPO ĉJT GBDU NBLFT JU EJđDVMU UP DPODFQUVBMJ[F XFMMEFėOFE
QPUFOUJBM PVUDPNFTǌ 4FDPOE CFDBVTF NVDI PG SBDF JT HFOFSBMMZ VOEFSTUPPE UP CF
iBTTJHOFEu BU CJSUI 	PS DPODFQUJPO
 UIF IPTU PG DIBSBDUFSJTUJDT GPS XIJDI NPTU TPDJBM
TDJFOUJTUT DPOUSPM 	FH FEVDBUJPO JODPNF FUD
 PDDVS BěFS UIF USFBUNFOU JT BTTJHOFE
BOE UIFSFGPSF IBWF UIF QPUFOUJBM UP JOUSPEVDF QPTUUSFBUNFOU CJBT
8F QSPQPTF B UIJSE DPODFSO XJUI SBDF BOE DBVTBUJPO #VJMEJOH PO UIF JEFB UIBU SBDF
TIPVME CF WJFXFE BT BO BNBMHBN PG DIBSBDUFSJTUJDT PS B iCVOEMF PG TUJDLTu XF BSHVF UIBU
BO BEEJUJPOBM EJđDVMUZ JO JNBHJOJOH SBDF BT B USFBUNFOU JT UIBU SFTFBSDIFST PěFO
NJTDMBTTJGZ XIBU UIF SBDF WBSJBCMF SFQSFTFOUT 8F EJTDVTT BMM UISFF QSPCMFNT CFMPX
ǉǊǉ $ŃłķĹńŉŊĵŀĽŐĽłĻ ŉļĹ ĵńńŇŃńŇĽĵŉĹ ńŃŉĹłŉĽĵŀ ŃŊŉķŃŁĹň
ĉF QPUFOUJBM PVUDPNFT GSBNFXPSL m BOE NBLJOH DBVTBM JOGFSFODFT JO HFOFSBM m
EFNBOET B OFBUMZ EFėOFE NBOJQVMBCMF USFBUNFOU WBSJBCMF POF UIBU DBO CF FBTJMZ
EPDVNFOUFE BOE NBOJQVMBUFE CZ SFTFBSDIFSTǍ )PMMBOE 	ǉǑǐǎ
 GPS FYBNQMF GBNPVTMZ
BENPOJTIFT i/P DBVTBUJPO XJUIPVU NBOJQVMBUJPOu UP CSJOH BĨFOUJPO UP UIF JEFB UIBU BMM
ǌ" MBSHF MJUFSBUVSF JO HFOEFS TUVEJFT EJTUJOHVJTIFT CFUXFFO iTFYu BOE iHFOEFSu XIFSF iTFYu JT EFėOFE
BT CJPMPHJDBM BOE BOBUPNJDBM XIJMF iHFOEFSu JT EFėOFE BT UIF QSPEVDU PG QTZDIPMPHJDBM TPDJBM BOE DVMUVSBM
GPSDFT m TFF GPS FYBNQMF 	8FTU BOE ;JNNFSNBO ǉǑǐǏ %FBVY ǉǑǐǍ
 8F TJNJMBSMZ EJTUJOHVJTI CFUXFFO
NPSF JNNVUBCMF CJPMPHJDBM FMFNFOUT PG SBDF BOE NPSF NVUBCMF TPDJBMMZ EFėOFE FMFNFOUT PG SBDF
ǍĉF MJUFSBUVSF PO UIJT QPJOU JT SPPUFE BT NVDI JO TUBUJTUJDT BT JU JT JO QIJMPTPQIZ BOE QPMJUJDBM UIPVHIU
m FH -PDLF 	ǉǐǌǏ
 )VNF 	Ǌǈǈǋ
 BOE .JMM 	ǉǐǐǌ
 .PSF SFDFOUMZ QIJMPTPQIFST MPPLJOH BU UIF UPQJD
IBWF BEWBODFE UIF JEFB UIBU NBOJQVMBUJPO JT BU UIF DPSF PG B DBVTBM JORVJSZ BOE USFBUNFOUT TVDI BT .FO[JFT
BOE 1SJDF 	ǉǑǑǋ
 BOE 7PO8SJHIU 	ǉǑǏǉ
 GPDVT TQFDJėDBMMZ PO IVNBO JOUFSWFOUJPO PS BDUJPO 0UIFST TVDI
BT )BVTNBO 	ǉǑǑǐ
 IBWF DSJUJRVFE UIJT MJUFSBUVSF BT QVĨJOH UPP NVDI FNQIBTJT PO IVNBO BHFODZ XIJDI
IBT UIF FĎFDU PG PWFSMPPLJOH UIF OBUVSBM PS OPOIVNBO NBOJQVMBUJPOT BOE JOUFSWFOUJPOT UIBU DBO PDDVS
)PMMBOE 	ǉǑǐǎ
 QSPWJEFT BO JOGPSNBUJWF PWFSWJFX PG UIJT MJUFSBUVSF
ǐ
QFSUJOFOU QPUFOUJBM PVUDPNFT NVTU CF EFėOFE JO QSJODJQMF JO PSEFS UP NBLF DBVTBM
FTUJNBUFT QPTTJCMF JO QSBDUJDF 'VSUIFS UP EFėOF BMM QPUFOUJBM PVUDPNFT POF NVTU CF
BCMF UP DPODFQUVBMJ[F BO FYQFSJNFOUBM BOBMPHZ UIBU XPVME MFBE UP UIF QPTTJCMF
PVUDPNFT *O PUIFS XPSET BT )PMMBOE QVUT JU iDBVTFT BSF POMZ UIPTF UIJOHT UIBU DPVME
JO QSJODJQMF CF USFBUNFOUT JO FYQFSJNFOUTu ĉJT JEFB PG B NBOJQVMBUJWF USFBUNFOU JT
FDIPFE CZ PUIFST MJLF $PPL $BNQCFMM BOE %BZ 	ǉǑǏǑ
 XIP BSHVF UIBU i<D>BVTBUJPO
JNQMJFT UIBU CZ WBSZJOH POF GBDUPS * DBO NBLF BOPUIFS WBSZu 1FBSM 	Ǌǈǈǈ
 XIJDI
EJTDVTTFT BU MFOHUI UIF JNQPSUBODF PG BO JOUFSWFOUJPO JO FTUJNBUJOH DBVTBM USFBUNFOUT
BOE (FMNBO BOE )JMM 	ǊǈǈǏ
 XIP XBSO UIBU iB DBVTBM FĎFDU OFFET UP CF EFėOFE XJUI
SFTQFDU UP B DBVTF PS BO JOUFSWFOUJPO PO B QBSUJDVMBS TFU PG FYQFSJNFOUBM VOJUTu
ĉF CJPMPHJDBM EJNFOTJPOT PG SBDF BOE HFOEFS BSF IPXFWFS SFTJTUBOU UP
NBOJQVMBUJPOǎ 5SFBUNFOU CZ SBDF BOE HFOEFS BMTP TVĎFS GSPN UIF QSPCMFN UIBU JU JT
EJđDVMU UP UIJOL BCPVU BQQSPQSJBUF DPVOUFSGBDUVBMT 8F DBO JNBHJOF IPX TPNFPOF
MJWFT UIFJS MJGF BT BO "GSJDBO "NFSJDBO NVDI NPSF EJđDVMU JT JNBHJOJOH XIBU
FYQFSJNFOU POF XPVME EFTJHO UP NBOJQVMBUF UIF QFSTPOT SBDF 	BOE POMZ UIF QFSTPOT
SBDF
 UP DIFDL JUT FĎFDU PO TPNF PVUDPNF ĉVT OPU POMZ JT SBOEPNJ[BUJPO UIF NPTU
FMFHBOU TPMVUJPO UP UIF GVOEBNFOUBM QSPCMFN PG DBVTBM JOGFSFODF CFZPOE UIF SFBDI PG
UIPTF TDIPMBST GPDVTJOH PO UIF FĎFDUT PG SBDF PS FUIOJDJUZ CVU UIF WFSZ JEFB PG UIJOLJOH
BCPVU DBVTBMJUZ BOE SBDF JT BU JUT DPSF B QSPCMFNBUJD FOUFSQSJTF
ĉF JNNVUBCMF 	JF SFTJTUBOU UP NBOJQVMBUJPO
 OBUVSF PG SBDF BOE HFOEFS IBT MFE
UIPTF EFNBOEJOH NBOJQVMBUJPO UP DJUF SBDF BOE HFOEFS BT BĨSJCVUFT GPS XIJDI DBVTBM
JOGFSFODFT BSF JNQFSNJTTJCMF 	FH )PMMBOE 	ǉǑǐǎ
 3VCJO 	ǉǑǏǐ
 (FMNBO BOE )JMM
	ǊǈǈǏ

Ǐ "T OPUFE CZ )PMMBOE 	ǉǑǐǎ
 i'PS DBVTBM JOGFSFODF JU JT DSJUJDBM UIBU FBDI
ǎ*O BO VOQVCMJTIFE NBOVTDSJQU *NCFOT BOE 3VCJO 	Ǌǈǉǈ
 SFGFS UP iDVSSFOUMZ JNNVUBCMF DIBSBDUFSJT
UJDTu BT GVUVSF JOOPWBUJPOT NBZ ESBNBUJDBMMZ FBTF UIF FĎPSU SFRVJSFE UP DIBOHF UP DFSUBJO CJPMPHJDBM BTQFDUT
PG SBDF PS HFOEFS
Ǐ8F OPUF IPXFWFS UIBU UIFTF XBSOJOHT EP OPU BQQMZ UP QSFEJDUJWF PS DPSSFMBUJWF JOGFSFODFT BOE CPUI
Ǒ
VOJU CF QPUFOUJBMMZ FYQPTBCMF UP BOZ PG UIF DBVTFT "T BO FYBNQMF UIF TDIPPMJOH B
TUVEFOU SFDFJWFT DBO CF B DBVTF JO PVS TFOTF PG UIF TUVEFOUT QFSGPSNBODF PO B UFTU
XIFSFBT UIF TUVEFOUT SBDF PS HFOEFS DBOOPUu " NPSF TQFDJėD BENPOJTINFOU PO UIF
UPQJD PG HFOEFSCBTFE DBVTBMJUZ JT HJWFO CZ 3VCJO 	ǉǑǏǐ

<$>POTJEFS UIF DBVTBM FĎFDU PG TFY 	NBMFGFNBMF
 PO JOUFMMJHFODF 8IBU
BSF UIF BDUJPOT UP CF BQQMJFE UP FBDI FYQFSJNFOUBM VOJU UIBU EFėOF UIF
USFBUNFOUT "SF XF UP HJWF IPSNPOF TIPUT CFHJOOJOH BU CJSUI BOE
TVSHJDBMMZ QFSGPSN B iTFYDIBOHFu PQFSBUJPO PS BU DPODFQUJPO iDIBOHFu
:DISPNPTPNFT BOE 9DISPNPTPNFT &WFO JG BO iBUDPODFQUJPO 9 GPS:
DISPNPTPNF DIBOHFu CFDPNFT QPTTJCMF QSFTVNBCMZ UIFSF XJMM CF TFWFSBM
UFDIOJRVFT EFWFMPQFE GPS FĎFDUJOH UIF DIBOHF XJUI QPUFOUJBMMZ EJĎFSFOU
DBVTBM FĎFDUT 8JUIPVU USFBUNFOU EFėOJUJPOT UIBU TQFDJGZ BDUJPOT UP CF
QFSGPSNFE PO FYQFSJNFOUBM VOJUT XF DBOOPU VOBNCJHVPVTMZ EJTDVTT
DBVTBM FĎFDUT PG USFBUNFOUT
ĉVT UIF EJđDVMUZ PG DPODFQUVBMJ[JOH XFMMEFėOFE QPUFOUJBM PVUDPNFT NFBOT UIBU
NBOZ BSF GVOEBNFOUBMMZ TLFQUJDBM BCPVU NBLJOH DBVTBM JOGFSFODFT BCPVU SBDF BOE PUIFS
TFFNJOHMZ JNNVUBCMF DIBSBDUFSJTUJDT
ǉǊǊ 1ŇŃĶŀĹŁň ŌĽŉļ ńŃňŉŉŇĹĵŉŁĹłŉ ĶĽĵň
ĉF 3VCJO)PMMBOE PCKFDUJPO UP BĨSJCVUFTCBTFE DBVTBM JOGFSFODF IBT SFDFJWFE TPNF
QVTICBDL 	)FDLNBO ǊǈǈǍ (SFJOFS BOE 3VCJO Ǌǈǉǈ
 BOE XF EJTDVTT TPNF PG UIFTF
BQQSPBDIFT JO HSFBUFS EFQUI CFMPX *O BEEJUJPO TPNF BQQMJFE SFTFBSDIFST IBWF
FTDIFXFE XBSOJOHT BCPVU UIF JNNVUBCMF BĨSJCVUFT 	BOE UIF BDDPSEBOU QSPCMFNT XJUI
DPODFQUVBMJ[JOH QPTTJCMF DPVOUFSGBDUVBMT
 CZ VTJOH NBUDIJOH PO CBDLHSPVOE DPWBSJBUFT
m FH #PZE &QTUFJO BOE .BSUJO 	Ǌǈǉǈ
 ĉFSF JT IPXFWFS B QSPCMFN TFDPOEBSZ UP
DPODFQUVBMJ[JOH XFMMEFėOFE QPUFOUJBM PVUDPNFT B QFSTPOT SBDF JT iBTTJHOFEu CZ B
DPNCJOBUJPO PG TPDJBM BOE CJPMPHJDBM QSPDFTTFT BU DPODFQUJPO PS CJSUI ĉVT UIF IPTU PG
3VCJO BOE )PMMBOE XPVME MJLFMZ BHSFF UIBU JOUFSFTUJOH RVFTUJPOT DBO CF BTLFE BOE FYQMPSFE VTJOH UIFTF
OPODBVTBM UFDIOJRVFT
ǉǈ
CBDLHSPVOE DPWBSJBUFT UIBU TPDJBM TDJFOUJTUT VTVBMMZ DPOUSPM GPS BOE NBUDI PO 	FH
FEVDBUJPO JODPNF BHF
 BSF EFUFSNJOFE BĜFS B QFSTPOT SBDF JT BTTJHOFE
5BLJOH JOUP BDDPVOU UIJOHT UIBU IBQQFO BěFS UIF USFBUNFOU IBQQFOT PS JT
BENJOJTUFSFE SBJTFT UIF TQFDUFS PG QPTUUSFBUNFOU CJBT B QFSWBTJWF QSPCMFN JO UIF TPDJBM
TDJFODFT 	,JOH ,FPIBOF BOE 7FSCB ǉǑǑǌ 3PTFOCBVN ǊǈǈǊ
 5P VTF B DPNNPO
FYBNQMF TVQQPTF UIBU XF BSF JOUFSFTUFE JO UIF DBVTBM FĎFDU PG TNPLJOH PO EFBUI BOE
IBWF B QPQVMBUJPO PG SBOEPNMZ BTTJHOFE TNPLFST BOE SBOEPNMZ BTTJHOFE OPOTNPLFST
8PVME XF XBOU UP DPOUSPM GPS MVOH DBODFS JO UIF ėOBM BOBMZTJT 1SPCBCMZ OPU MVOH
DBODFS JT OPU POMZ IJHIMZ QSFEJDUJWF PG EFBUI CVU JU JT BMTP B EJSFDU DPOTFRVFODF PG
TNPLJOH m QSPCBCMZ UIF LFZ DPOTFRVFODF *G XF DPOUSPMMFE GPS MVOH DBODFS UIFO UIF
FĎFDU PG TNPLJOH PO EFBUI XPVME FTTFOUJBMMZ CF OJMM CJBTFE EPXOXBSE CZ UIF GBDU UIBU
XF IBWF DPOUSPMMFE GPS JUT QSJNBSZ DPOTFRVFODF 4VDI QPTUUSFBUNFOU CJBT BSJTFT XIFO
XF DPOUSPM GPS UIJOHT 	MJLF MVOH DBODFS
 UIBU BSF B EJSFDU DPOTFRVFODF PG UIF USFBUNFOU
3BDF JT PCWJPVTMZ EJĎFSFOU GSPN TNPLJOH CVU UIF QPTUUSFBUNFOU JTTVF BQQMJFT XJUI
FRVBM PS HSFBUFS GPSDF SBDF BĎFDUT EFFQMZ IPX B QFSTPO JT SBJTFE BOE FEVDBUFE XIBU
LJOET PG FNQMPZNFOU PQQPSUVOJUJFT 	BOE IFODF FNQMPZNFOU FYQFSJFODFT
 IF PS TIF
XJMM IBWF BOE XIBU LJOE PG DVMUVSBM BOE TPDJBM BĨJUVEFT IF PS TIF XJMM CSJOH UP UIF UBCMF
*ODMVEJOH BOZ PG UIFTF BĨSJCVUFT XPVME UIFSFGPSF BĎFDU PVS FTUJNBUFT PG UIF DBVTBM
FĎFDU PG iSBDFuǐ
ǐ&WFO BTJEF GSPN UIF QPTUUSFBUNFOU JTTVF UXP SFMBUFE QSPCMFNT XJUI UIJT LJOE PG TUSBUFHZ BSF 	ǉ
 DPN
NPO TVQQPSU QSPCMFNT BOE 	Ǌ
 QSPCMFNT XJUI NVMUJDPMMJOFBSJUZ ĉF DPNNPO TVQQPSU QSPCMFN BSJTFT
XIFO SFTFBSDIFST JODMVEF BĨSJCVUFT UIBU WBSZ BDDPSEJOH UP SBDF 	FH XFMGBSF TUBUVT QBSUJDJQBUJPO JO QSP
HSBNT MJLF )FBE 4UBSU EJTFBTFT TVDI BT TJDLMF DFMM BOFNJB PS 5BZ 4BDIT
 #FDBVTF UIFTF USBJUT WBSZ BMNPTU
FYBDUMZ BDDPSEJOH UP SBDF JU CFDPNFT EJđDVMU UP ėOE OPONJOPSJUZ 	PS NJOPSJUZ
 DPVOUFSQBSUT XJUI XIJDI
UP DPNQBSF UIF QPQVMBUJPO PG JOUFSFTU 	'PS FYBNQMF JU XPVME CF IBSE UP ėOE B HSPVQ PG XIJUFT XIP IBWF
TJDLMF DFMM BOFNJB 	ĉPNBT BOE ;BSEB Ǌǈǉǉ

 $PMMJOFBSJUZ CFDPNFT B QSPCMFN XIFO WBSJBCMFT PS FĎFDUT
WBSZ TP DMPTFMZ XJUI SBDF TP BT UP SFTVMU JO 	UIF NPTU FYUSFNF DBTF
 VODPOWFSHFE DBMDVMBUJPOT PG QPJOU FT
UJNBUFT ĉF MBDL PG WBSJBODF JO UIF CBDLHSPVOE WBSJBCMFT NBZ BMTP SFTVMU JO TNBMM DIBOHFT IBWJOH B MBSHF
JNQBDU PO UIF DPFđDJFOU FTUJNBUFT m UIVT TUBOEBSE FSSPST NBZ CF MBSHF BOE MFBE SFTFBSDIFST UP BTTVNF OP
USFBUNFOU FĎFDUT XIFO USFBUNFOU FĎFDUT EP JO GBDU FYJTU
ǉǉ
"MUIPVHI QFSIBQT VOTBUJTGDBUPSZ UP NBOZ BQQMJFE SFTFBSDIFST UIF NPTU BQQSPQSJBUF
JOJUJBM BQQSPBDI JT UP ESPQ BOZ QPTUUSFBUNFOU WBSJBCMFT GSPN BO BOBMZTJT 	,JOH ǉǑǑǉ
,JOH ,FPIBOF BOE 7FSCB ǉǑǑǌ ,JOH BOE ;FOH Ǌǈǈǎ (FMNBO BOE )JMM ǊǈǈǏ
 	8F
EJTDVTT BMUFSOBUF BQQSPBDIFT BOE QSPWJEF NPSF EFUBJMFE FYBNQMFT CFMPX
 ĉVT JO UIF
SBDF DPOUFYU BOZ GBDUPS BĨSJCVUF QFSTPOBMJUZ USBJU PS QFSTPOBM PS QSPGFTTJPOBM
FYQFSJFODF UIBU DPVME QPUFOUJBMMZ CF B DPOTFRVFODF PG SBDF TIPVME CF ESPQQFE m B
SFRVJSFNFOU UIBU JODMVEFT NPTU PG UIF WBSJBCMFT JODMVEFE CZ TPDJBM TDJFOUJTUTǑ
(PJOH CBDL UP UIF FNQMPZNFOU FYBNQMF TVQQPTF B SFTFBSDIFS JT JOUFSFTUFE JO UIF
XBZ UIBU JOEJWJEVBM "GSJDBO "NFSJDBOT GBSF XIFO MPPLJOH GPS B KPC " TUSBJHIUGPSXBSE
MFBTU TRVBSFT PS MPHJU SFHSFTTJPO XPVME QPTJUJPO FNQMPZNFOU EFDJTJPOT BT UIF PVUDPNF
WBSJBCMF BOE PO UIF SJHIUIBOE TJEF JODMVEF B CMBDLXIJUF 	PS CMBDL WFSTVT OPOCMBDL

iEVNNZu WBSJBCMF "MTP JODMVEFE XPVME CF B TMFX PG BEEJUJPOBM iDPOUSPMu WBSJBCMFT TVDI
BT HFOEFS IJHIFTU FEVDBUJPO MFWFM BHF BOE KPC USBJOJOH FYQFSJFODF " TJNQMF SFHSFTTJPO
XPVME MPPL TPNFUIJOH MJLF &RVBUJPO ǉǌ
&NQMPZNFOUJ = һ + Ҽƥ ∗ 3BDFJ + ҼƦ ∗ (FOEFSJ + ҼƧ ∗ &EVDJ + Ҽƨ ∗ "HFJ + ҼƩ ∗ 5SBJOJOH	ǉǌ

XIFSF UIF DPFđDJFOU PO UIF SBDF EVNNZ Ҽƥ JT UIF FTUJNBUF PG JOUFSFTU /PX XJUI
QPTUUSFBUNFOU QSPCMFNT TRVBSFMZ JO NJOE UIF QSPCMFN XJUI UIJT TQFDJėDBUJPO JT UIBU
WBSJBCMFT MJLF FEVDBUJPO BHF BOE TLJMMT BSF QPTUUSFBUNFOU CFJOH CMBDL XJMM BĎFDU
XIFUIFS TPNFPOF BĨBJOT B DFSUBJO MFWFM PG FEVDBUJPO IPX NVDI IF PS TIF XJMM NBLF
XIBU BHF IF PS TIF XJMM MJWF UP BOE XIBU LJOE PG KPC USBJOJOH QSPHSBNT XJMM CF BWBJMBCMF
UP IJN PS IFS ĉVT UIF JODMVTJPO PG UIFTF WBSJBCMFT IBT UIF FĎFDU PG CJBTJOH PVS
FTUJNBUF QPTTJCMZ JO B EPXOXBSE EJSFDUJPO " CFĨFS TQFDJėDBUJPO XPVME CF POF JO
ǑĉJT TUSBUFHZ JNQMJFT UIBU UIF SFTFBSDIFS JT JOUFSFTUFE JO UIF UPUBM FĎFDU PG SBDF ĉFSF NBZ CF JOTUBODFT
XIFSF UIJT JT OPU UIF DBTF BOE XF EJTDVTT POF PG UIFN JO PVS TFDUJPO PO FYQPTVSF TUVEJFT CFMPX
ǉǊ
XIJDI UIFTF QPTUUSFBUNFOU WBSJBCMFT BSF ESPQQFE MFBWJOH POMZ SBDF BOE QPTTJCMZ
HFOEFSǉǈ BT UIF SFNBJOJOH FYQMBOBUPSZ WBSJBCMFT
&NQMPZNFOUJ = һ + Ҽƥ ∗ 3BDFJ + ҼƦ ∗ (FOEFSJ 	ǉǍ

8F OPUF UIBU UIJT BQQSPBDI EPFT OPU DPVOUFS GVMMZ UIF 3VCJO)PMMBOE DPNQMBJOU
EJTDVTTFE BCPWF UIBU UIF QPUFOUJBM PVUDPNFT BSF OPU XFMMEFėOFE /POFUIFMFTT
ESPQQJOH BOZ QPTUUSFBUNFOU WBSJBCMFT BT JT EPOF JO &RVBUJPO ǉǍ JT B VTFGVM ėSTU TUFQ
GPS BOZPOF USZJOH UP BTDFSUBJO XJUI SJHPS UIF UPUBM FĎFDU PG SBDF PO BO PVUDPNF WBSJBCMF
8F BMTP OPUF UIBU JO UIF DBTF PG SBDF BOE PUIFS JNNVUBCMF DIBSBDUFSJTUJDT OFBSMZ BMM
WBSJBCMFT XJMM CF QPTUUSFBUNFOU BOE TIPVME UIFSFGPSF CF ESPQQFE m B IBSTI NFEJDJOF
UP CF TVSF ĉF FOE SFTVMU NBZ CF B TPNFXIBU VOTBUJTGZJOH BOBMZTJT GPS NBOZ BQQMJFE
SFTFBSDIFST BOE QPMJDZ BOBMZTUT CVU JU EPFT SFQSFTFOU UIF CFTU XBZ UP FTUJNBUF UIF UPUBM
FĎFDUT PG SBDF PO TPNF PVUDPNF WBSJBCMF
ǉǊǋ 1ŇŃĶŀĹŁň ŌĽŉļ ŇĵķĹ ĵň ĵ iĶŊłĸŀĹ Ńĺ ňŉĽķĿňu
ĉF QSJPS UXP NFUIPEPMPHJDBM QSPCMFNT BTTPDJBUFE XJUI SBDF BSF XFMMLOPXO JO UIF
DBVTBM JOGFSFODF MJUFSBUVSF "T OPUFE FBSMJFS XF BSHVF UIBU SBDF JT HFOFSBMMZ OPU B TJOHMF
FBTJMZ EFėOFE NFBTVSF CVU SBUIFS B DPNQPTJUF PG NBOZ DPNQPOFOU QJFDFT PS
ǉǈ4FY XIJDI JT BMTP BTTJHOFE BU CJSUI JT UIF POMZ WBSJBCMF UIBU DPVME CF QPTTJCMZ DPOTUSVFE BT CFJOH QSF
USFBUNFOU PS BU UIF WFSZ MFBTU BTTJHOFE DPODVSSFOUMZ XJUI UIF USFBUNFOU &WJEFODF TVHHFTUT IPXFWFS UIBU
TFY SBUJPT PS UIF SBUJP PG CPZT UP HJSMT JO B QPQVMBUJPO DBO WBSZ CZ MBUJUVEF SFMJHJPO FUIOJDJUZ BOE PUIFS
GBDUPST UIBUNBZCF DPMMJOFBSXJUI SBDF 	(VĨFOUBH BOE4FDPSE ǉǑǐǋ/BWBSB ǊǈǈǑ
 *UXPVME CF BQQSPQSJBUF
JO JOTUBODFT TVDI BT UIJT m XIFSF UIF UJNJOH PS DBVTBM DPOOFDUJPO PG UIF WBSJBCMF JT TPNFXIBU JO RVFTUJPO m
UP USZ B TQFDJėDBUJPO UIBU JODMVEFT UIF WBSJBCMF BOE POF UIBU ESPQT UIF WBSJBCMF DPNQBSJOH BOE DPOUSBTUJOH
UIF SFTVMUT
ǉǋ
3BDF %JFU
/FJHICPSIPPE
&EVDBUJPO
%JBMFDU
/BNF
)BJS UFYUVSF
3FMJHJPO
4LJO DPMPS
$MBTT
'BDJBM GFBUVSFT
/PSNT
(FOFUJD EJTPSEFS
'JHVSF ǉǉ 4PNF DIBSBDUFSJTUJDT PěFO BTTPDJBUFE XJUI SBDF PS FUIOJDJUZ JF SBDF BT B iCVOEMF
PG TUJDLTu
NFUBQIPSJDBMMZ B iCVOEMF PG TUJDLTuǉǉĉJT DPNQPTJUF DPODFQUJPO QPTFT B UIJSE
QSPCMFN XIFO BĨFNQUJOH UP JODPSQPSBUF SBDF BT B USFBUNFOU JO UIF DPOUFYU PG DBVTBM
JOGFSFODF 4QFDJėDBMMZ SFTFBSDIFST DPVME OFWFS BTTJHO UIF GVMM CVOEMF PG GBDUPST UIBU
DPOTUJUVUF B SBDJBM JEFOUJUZ UP TPNF TVCKFDUT XIJMF BTTJHOJOH PUIFST UP B DPOUSPM *OEFFE
DIBOHJOH BO FYQFSJNFOUBM VOJUT TLJO DPMPS BQQFBSBODF DVMUVSBM CBDLHSPVOE MBOHVBHF
FYQFDUBUJPOT BĨJUVEFT BOE FEVDBUJPOBM MFWFMT BOE TP PO JT FTTFOUJBMMZ JNQPTTJCMF m MFU
BMPOF EPJOH JU JO B XBZ UIBU BQQSPBDIFT B USVMZ SBOEPN QSPDFTT 5P JMMVTUSBUF UIF JEFB PG
SBDF BT B iCVOEMF PG TUJDLTu 'JHVSF ǉǉ QSFTFOUT B TJNQMF SBEJBM EJBHSBN PG TPNF
DIBSBDUFSJTUJDT UIBU BSF DPOTUJUVUJWF PG SBDF
"EEJUJPOBMMZ JO NVDI PG RVBOUJUBUJWF TPDJBM TDJFODF SBDF WBSJBCMFT BSF VTVBMMZ
ǉǉ-FHBM TDIPMBST XJMM OP EPVCU VOEFSTUBOE UIJT SFGFSFODF BT UIF CVOEMF PG TUJDLT NFUBQIPS JT GSFRVFOUMZ
VTFE UP EJTDVTT QSPQFSUZ SJHIUT XIJDI IBWF NVMUJQMF EJNFOTJPOT JO EJĎFSFOU DPOUFYUT
ǉǌ
SFQSFTFOUFE CZ JOEJDBUPS EVNNZ WBSJBCMFT 	FH iǉu JG CMBDL iǈu JG XIJUF
 DBUFHPSJDBM
WBSJBCMFT 	FH iǉu JG XIJUF iǊu JG CMBDL iǋu JG /BUJWF "NFSJDBO FUD
 PS QFSDFOUBHFT
	FH UIF QFSDFOUBHF PG UIF QPQVMBUJPO JO B HJWFO SFHJPO UIBU CFMPOHT UP TPNF SBDJBM
HSPVQ
 ĉF DIBMMFOHF PG VTJOH TVDI NPOPMJUIJD NFBTVSFT PG SBDF JT UIBU BOZ TUBUJTUJDBM
BTTPDJBUJPO XJMM UZQJDBMMZ PĎFS MJĨMF PS OP JOTJHIU BT UP XIJDI FMFNFOU PG SBDF JT UIF LFZ
NFDIBOJTN PG BDUJPO 'PS FYBNQMF JO UIF FDPOPNJD MJUFSBUVSF PO DSJNF B TUBOEBSE
QSBDUJDF JT UP JODMVEF TPNF SJHIUIBOE TJEF DPOUSPM WBSJBCMF PG UIF iQFSDFOU CMBDLu PG UIF
HFPHSBQIJD VOJUT 3BSFMZ IPXFWFS JT BOZ BĨFNQU NBEF UP JOUFSQSFU XIZ TVDI B
NFBTVSF JT JNQPSUBOU PS XIBU QBSUJDVMBS GPSDFT NJHIU CF ESJWJOH UIF FWJEFOU TUBUJTUJDBM
SFMBUJPOTIJQT CFUXFFO SBDF BOE DSJNF 2VBOUJGZJOH SBDF JOUP CJOBSZ DBUFHPSJDBM PS
QFSDFOUBHF WBSJBCMFT 	MJLF i%FNPDSBUu PS i3FQVCMJDBOu
 BT JT SPVUJOFMZ EPOF JO TPDJBM
TDJFODF SFTFBSDI JHOPSFT UIF GBDU UIBU SBDJBM JEFOUJUZ JT B NVMUJEJNFOTJPOBM WBSJFHBUFE
iWBSJBCMFu UIBU NFBOT EJĎFSFOU UIJOHT JO EJĎFSFOU DPOUFYUT
ǉǋ &ŎŉĹłĸĽłĻ 1ŃŉĹłŉĽĵŀ 0ŊŉķŃŁĹň ŉŃ 3ĵķĹ
*O UIF JOUSPEVDUJPO XF BSHVFE UIBU BQQMJFE SFTFBSDIFST BĨFNQUJOH UP NBLF DBVTBM
DMBJNT BCPVU iFĎFDUT PG SBDFu IBWF QBZFE JOTVđDJFOU BĨFOUJPO UP EFėOJOH SBDF BOE UP
EFMJOFBUJOH UIF BQQSPQSJBUF VOJUT PG BOBMZTJT #VJMEJOH VQPO UIPTF DPNNFOUT XF OPX
BSHVF UIBU JO B MJNJUFE TFU PG DBTFT DBSFGVM BĨFOUJPO UP UIFTF UXP JTTVFT PQFOT VQ UIF
QPUFOUJBM PVUDPNFT GSBNFXPSL UP DBVTBM JOGFSFODF XJUI SBDF "T XF PVUMJOF CFMPX
UIFTF FYUFOTJPOT JMMVNJOBUF UXP QPTTJCMF XBZT UP BĨBDL DBVTBM RVFTUJPOT SFHBSEJOH SBDF
ǉǋǉ &ŎńŀŃĽŉĽłĻ ŉļĹ iĶŊłĸŀĹ Ńĺ ňŉĽķĿňu ŌĽŉļ ŇĵķĹ ĵłĸ ķĵŊňĵŉĽŃł
ĉPVHI EFėOJOH SBDF BT B iCVOEMF PG TUJDLTu NBZ NBLF DBVTBM JOGFSFODF IBSEFS TVDI B
EFėOJUJPO BMTP IBT UIF QPUFOUJBM UP IFMQ SFDPODJMF DBVTBM JOGFSFODF XJUI SBDF JO TQFDJėD
ǉǍ
.PSF NVUBCMF
/BNF
/FJHICPSIPPE
%JBMFDU
'BDJBM GFBUVSFT
(FOF EJTPSEFS
-FTT NVUBCMF
'JHVSF ǉǊ )ZQPUIFUJDBM NVUBCJMJUZ PG TPNF DIBSBDUFSJTUJDT BTTPDJBUFE XJUI SBDF BOE FUIOJDJUZ
DBTFT 'JSTU XIJMF JU XPVME CF JNQPTTJCMF UP NFBOJOHGVMMZ BTTJHO BMM PG UIF DPNQPOFOUT
PG SBDF BT B USFBUNFOU EJTBHHSFHBUJOH SBDF BMMPXT GPS UIF JOWFTUJHBUJPO PG BO FĎFDU PG B
TJOHMF iTUJDLu PS FMFNFOU PG SBDF 4FDPOE EJTBHHSFHBUJOH SBDF SFWFBMT UIBU TPNF
DPNQPOFOUT PG UIF iCVOEMFu BSF NPSF NVUBCMF UIBO PUIFST XIJDI JO UVSO FOBCMFT
NBOJQVMBUJPO 'JHVSF ǉǊ QSFTFOUT B IZQPUIFUJDBM DPOUJOVVN PG GFBUVSFT UIBU BSF
TUSPOHMZ BTTPDJBUFE XJUI SBDF CVU UIBU FYIJCJU WBSZJOH EFHSFFT PG NVUBCJMJUZ 'PS
FYBNQMF GBDJBM GFBUVSFT m TVDI BT UIF TIBQF PG POFT FZFT PS UIF DPOUPVST PG POFT OPTF m
BSF GBJSMZ JNNVUBCMF QPTTJCMZ DIBOHFE UISPVHI QMBTUJD TVSHFSZ CVU DFSUBJOMZ OPU
TPNFUIJOH SFTFBSDIFST DPVME NBOJQVMBUF FBTJMZǉǊ 6TFGVMMZ GPS QVSQPTFT PG DBVTBM
JOGFSFODF UIPVHI TPNF PG UIFTF FMFNFOUT PG SBDF TVDI BT OFJHICPSIPPE BSF NVUBCMF
	,BU[ ,MJOH BOE -JFCNBO Ǌǈǈǉ
 BO BTQFDU XF EJTDVTT CFMPX
1SJPS TDIPMBSTIJQ UPVDIJOH PO SBDF BOE DBVTBMJUZ IBT UFOEFE UP WJFX SBDF MBSHFMZ JO
CJPMPHJDBM UFSNT (FMNBO BOE )JMM 	ǊǈǈǏ
 GPS FYBNQMF PĎFS UIF DBTF PG IFJHIU BT BO
JNNVUBCMF DIBSBDUFSJTUJD 8IJMF IFJHIU NJHIU CF BO BQQSPQSJBUF BOBMPHZ GPS CJPMPHJDBM
GFBUVSFT PG SBDF MJLF TLJO DPMPS JU NBZ CF MFTT BQQSPQSJBUF GPS PUIFS BTQFDUT PG SBDF UIBU
BSF TPDJBMMZ EFUFSNJOFE BOE UIFSFGPSF NPSF NVUBCMF 1VU TJNQMZ UIF BOBMPHZ UP IFJHIU
JT JOBEFRVBUF XIFO UIJOLJOH BCPVU UIF XIPMF iCVOEMF PG TUJDLTuǉǋ )PMMBOE 	Ǌǈǈǋ
 CZ
ǉǊ%FTQJUF UIF PCWJPVT DIBMMFOHFT DPOTVNQUJPO PG QMBTUJD TVSHFSZ BOE PUIFS GPSNT PG SBDFCFOEJOH CPEZ
NBOJQVMBUJPO BSF JODSFBTJOHMZ QPQVMBS BOE XJEFTQSFBE BOE UIFSFGPSF NBZ QSFTFOU HSPXJOH PQQPSUVOJUJFT
GPS SFTFBSDI EFTJHOT UIBU BMMPX GPS DBVTBM JOGFSFODF 'PS FYBNQMF B SFDFOU /FX :PSL 5JNFT BSUJDMF TVHHFTUT
UIBU B CPPN JT VOEFSXBZ JO QMBTUJD TVSHFSZ DPOTVNQUJPO BNPOH JNNJHSBOU BOE FUIOJD DPNNVOJUJFT JO UIF
6OJUFE 4UBUFT 	%PMOJDL Ǌǈǉǉ
 4JNJMBSMZ BDDPSEJOH UP B TVSWFZ CZ 4VSWFZ 	Ǌǈǈǌ
 iǋǐƻPGXPNFO TVSWFZFE
JO )POH ,POH ,PSFB .BMBZTJB UIF 1IJMJQQJOFT BOE 5BJXBO VTF TPNF LJOE PG TLJO MJHIUFOJOH QSPEVDUTu
ǉǋ"T UIF DMJPNFUSJDT MJUFSBUVSF IBT TIPXO IFJHIU JUTFMG JT BMTP B DPNQPTJUF NFBTVSF PG DPNQSJTFE PG
FOWJSPONFOUBM GBDUPST MJLF IFBMUI BOE BDDFTT UP OVUSJUJPO BT XFMM BT CJPMPHJDBM GBDUPST MJLF HFOFUJDT 	'PHFM
ǉǎ
DPOUSBTU DMFBSMZ SFDPHOJ[FT UIF IZCSJE OBUVSF PG SBDF XIFO OPUJOH i* SFHBSE SBDF BT B
TPDJBMMZ EFUFSNJOFE DPOTUSVDUJPO XJUI DPNQMFY CJPMPHJDBM BTTPDJBUJPOT * BMTP CFMJFWF
UIBU JU JT WFSZ OBÐWF UP EJTSFHBSE UIF EVSBCJMJUZ BOE QPXFS PG TPDJBM DPOTUSVDUJPOTu
)PMMBOE 	Ǌǈǈǋ Q ǋ
 8F DPODVS XJUI )PMMBOET BTTFTTNFOU BOE BSHVF UIBU UIFTF
EVSBCMF BOE QPXFSGVM TPDJBM DPOTUSVDUJPOT BSF BMTP PěFO NVUBCMF GFBUVSFT PG SBDF UIBU
IBWF CFFO VOEFSFYQMPJUFE GPS DBVTBM JOGFSFODF
5P HJWF BO FYBNQMF B QFSTPOT OBNF JT SFMBUJWFMZ NVUBCMF CVU BMTP UZQJDBMMZ QSPWJEFT
B TUSPOH TJHOBM BCPVU SBDJBM PS FUIOJD CBDLHSPVOE 	$IBOH FU BM Ǌǈǉǈ
 "MUIPVHI
DIBMMFOHJOH POF DPVME JNBHJOF BO FYQFSJNFOU JO XIJDI OFX QBSFOUT PG UIF TBNF SBDF
BOE CBDLHSPVOE XFSF SBOEPNMZ BTTJHOFE UP QJDL B CBCZ OBNF GSPN POF PG UXP MJTUT
0OF MJTU XPVME JODMVEF OBNFT UIBU BSF OPU TUSPOHMZ JEFOUJėFE XJUI UIF SFMFWBOU SBDJBM PS
FUIOJD HSPVQ BOE UIF PUIFS MJTU XPVME JODMVEF OBNFT UIBU EP FYIJCJU TVDI BO
BTTPDJBUJPO ĉJT LJOE PG TUVEZ DPVME UIFO BTTFTT UIF TIPSU BOE MPOHSVO FĎFDUT PG B
SBDJBMMZ PS FUIOJDBMMZ TQFDJėD OBNF PO PVUDPNFT MJLF FEVDBUJPO PS FNQMPZNFOU *O
TVN OPU BMM PG UIF iTUJDLTu BSF JOIFSFOUMZ JNNVUBCMF OPS JT UIF XIPMF iCVOEMFu
BVUPNBUJDBMMZ BTTJHOFE BU CJSUI
ǉǋǊ %ĹŀĽłĹĵŉĽłĻ ŉļĹ ĵńńŇŃńŇĽĵŉĹ ŊłĽŉ Ńĺ ĵłĵŀŏňĽň
ĉF PUIFS JNQPSUBOU DPOTJEFSBUJPO GPS SFDPODJMJOH DBVTBM JOGFSFODF BOE SBDF JT UP DMBSJGZ
UIF VOJU PG BOBMZTJT BOE CZ FYUFOTJPO UIF DPNQPTJUJPO PG UIF USFBUFE BOE DPOUSPM
HSPVQT 'JHVSF ǉǋ QSFTFOUT B ĚPXDIBSU GPS DPOTJEFSJOH UXP EJĎFSFOU VOJUT PG BOBMZTJT
BOE XIFUIFS UIF TUVEZ JT FYQFSJNFOUBM PS PCTFSWBUJPOBM *O 'JHVSF ǉǋ XF TVHHFTU UIBU
BU MFBTU UXP EJĎFSFOU SFTFBSDI EFTJHOT DBO TVDDFTTGVMMZ QPTF DBVTBM RVFTUJPOT BCPVU BO
FĎFDU PG SBDF
ǉǑǑǌ

ǉǏ
ĉF ėSTU UZQF PG SFTFBSDI EFTJHO XF DBMM iFYQPTVSF UP SBDFu PS FYQPTVSF TUVEJFT
ĉFTF TUVEJFT FYBNJOF IPX TVCKFDUT SFTQPOE XIFO FYQPTFE UP TPNF TPSU PG SBDJBM TJHOBM
PS DVF BOE BT TVDI NJHIU CF NPSF QSFDJTFMZ DBMMFE iFYQPTVSF UP B SBDJBM TJHOBMu PS
iFYQPTVSF UP B SBDJBM DVFu TUVEJFT ĉPVHI FYQPTVSF UP SBDF JT B VTFGVM TIPSUIBOE JU JT
JNQPSUBOU UP OPUF UIBU UIF USFBUNFOU JT OFWFS SBDF JO GVMM 	JF UIF XIPMF iCVOEMF PG
TUJDLTu
 CVU SBUIFS POMZ BO FMFNFOU PG SBDF "NPOH UIF TUVEJFT JODMVEFE JO UIJT HSPVQ
XPVME CF UIPTF UIBU MPPL BU IPX WPUFST SFTQPOE XIFO QSFTFOUFE XJUI BEWFSUJTFNFOUT
TIPXJOH CMBDL WFSTVT XIJUF DBOEJEBUFT PS UIPTF UIBU FYBNJOF XIFUIFS FNQMPZFST BSF
NPSF PS MFTT MJLFMZ UP JOUFSWJFX KPC BQQMJDBOUT XJUI USBEJUJPOBMMZ "GSJDBO "NFSJDBO
OBNFT
*O UIF TFDPOE UZQF PG TUVEZ UIF BQQSPQSJBUF VOJU PG BOBMZTJT JT B TJOHMF SBDJBM HSPVQ
UIBU FYIJCJUT XJUIJOHSPVQ WBSJBUJPO PO TPNF FMFNFOU PG SBDF ĉJT XJUIJOHSPVQ
WBSJBUJPO DBO CF BDIJFWFE FYQFSJNFOUBMMZ UISPVHI USFBUNFOU PS JEFOUJėFE JO
PCTFSWBUJPOBM EBUB 8F SFGFS UP UIFTF UZQFT PG TUVEJFT BT iFMFNFOU PG SBDFu TUVEJFT
CFDBVTF UIF USFBUNFOU JOWPMWFT NBOJQVMBUJOH PS PCTFSWJOH WBSJBUJPO JO TPNF
DPOTUJUVUJWF FMFNFOU PG SBDF XJUIJO B TJOHMF SBDJBM HSPVQ
ǉǌ 5ŇĹĵŉŁĹłŉ Ķŏ &ŎńŃňŊŇĹ ŉŃ 3ĵķĹ
#Z FYQPTVSF TUVEZ XF NFBO SFTFBSDI EFTJHOT XIFSF FYQPTVSF UP B SBDJBM DVF JT UIF
USFBUNFOU PG JOUFSFTU BOE UIF VOJU PG BOBMZTJT JT UIF JOEJWJEVBM PS JOTUJUVUJPO CFJOH
FYQPTFE (PJOH CBDL UP PVS FNQMPZNFOU FYBNQMF TVQQPTF XF BSF VMUJNBUFMZ
JOUFSFTUFE JO EJTDSJNJOBUJPO BHBJOTU CMBDL KPC DBOEJEBUFT " SFTFBSDIFS DPOEVDUJOH UIF
JEFBM FYQFSJNFOU XPVME UBLF UXP BQQMJDBOUT POF XIJUF BOE POF CMBDL BOE DPOTUSVDU B
KPC QSPėMF UIBU JT FYBDUMZ UIF TBNF GPS FBDI BQQMJDBOU m FYDFQU GPS TPNF TJHOBM PS DVF
	TVDI BT B OBNF PS QJDUVSF
 UIBU POF BQQMJDBOU JT CMBDL BOE POF JT XIJUF 	ĉJT JT XIBU
ǉǐ

 6OJU PG
BOBMZTJT  4JOHMF
SBDJBM HSPVQ
FYIJCJUJOH
WBSJBUJPO PO
BO FMFNFOU
PG SBDF
 0CTFSWBUJPOBM TUVEZ

 &YQFSJNFOUBM TUVEZ

 *OEJWJEVBM PS
JOTUJUVUJPO
FYQPTFE UP
B SBDJBM DVF  0CTFSWBUJPOBM TUVEZ

 &YQFSJNFOUBM TUVEZ
 
	FH /JTCFĨ BOE $PIFO 	ǉǑǑǎ


	FH 8BMUPO BOE $PIFO 	Ǌǈǉǉ


	FH (SFJOFS BOE 3VCJO 	Ǌǈǉǈ


	FH 1BHFS 	Ǌǈǈǋ


'JHVSF ǉǋĉJOLJOH BCPVU UIF BQQSPQSJBUF VOJU PG BOBMZTJT
XBT EPOF JO #FSUSBOE BOE .VMMBJOBUIBO 	Ǌǈǈǌ
 XIJDI SFMJFE PO EJTUJODUJWFMZ
"GSJDBO"NFSJDBO OBNFT UP TFOE B TJHOBM BCPVU UIF BQQMJDBOUT SBDF
 ĉF SFTFBSDIFS
XPVME UIFO TFOE UIFTF KPC BQQMJDBUJPOT UP FNQMPZFST BOE DIFDL UIF FWFOUVBM IJSJOH
EFDJTJPOT " EJĎFSFODF XPVME TVHHFTU UIBU TJNJMBSMZ TJUVBUFE CMBDLT BOE XIJUFT BSF
CFJOH USFBUFE EJĎFSFOUMZ XIJMF OP EJĎFSFODF XPVME TVHHFTU OP EJTDSJNJOBUJPO ,FZ UP
UIJT LJOE PG TUVEZ JT UIBU UIF VOJU PG BOBMZTJT JT B QSPTQFDUJWF FNQMPZFS 	OPU UIF
QSPTQFDUJWF FNQMPZFF
 BOE UIF USFBUNFOU JT UIF LJOE PG OBNF BĨBDIFE UP UIF KPC
BQQMJDBUJPO ĉVT UIF SFTFBSDI EFTJHO CFHJOT XJUI XFMMEFėOFE QPUFOUJBM PVUDPNFT BOE
XJUI B QSFDJTF NPNFOU PG USFBUNFOU
ǉǌǉ &ŎńĹŇĽŁĹłŉĵŀ ňŉŊĸĽĹň ŌĽŉļ ŉŇĹĵŉŁĹłŉ Ķŏ ĹŎńŃňŊŇĹ ŉŃ ŇĵķĹ
ĉFTF LJOET PG BVEJU PS DPSSFTQPOEFODF TUVEJFT IBWF CFFO VTFE UP NFBTVSF SBDF BOE
HFOEFS EJTDSJNJOBUJPO JO ėFMET MJLF FNQMPZNFOU 	/FVNBSL #BOL BOE 7BO /PSU ǉǑǑǎ
1BHFS Ǌǈǈǋ
 BOE IPVTJOH 	:JOHFS ǉǑǐǎ
 "MUIPVHI BVEJU BOE DPSSFTQPOEFODF TUVEJFT
ǉǑ
HFOFSBMMZ XPSL XJUI BDUPST PS GBLF BQQMJDBOUTǉǌ UIF QSJODJQMF PG FYQFSJNFOUBMMZ
FYQPTJOH B TVCKFDU UP B SBDJBM DVF PS TJHOBM JT IPXFWFS NPSF HFOFSBM BOE JU DBO CF VTFE
JO B XJEF WBSJFUZ PG DPOUFYUT *OEFFE FYQPTJOH TVCKFDUT UP B SBDJBM DVF PS TJHOBM IBT
CFFO MFWFSBHFE UP FTUJNBUF SBDFCBTFE DBVTBM FĎFDUT BDSPTT B WBSJFUZ PG EJTDJQMJOFT
JODMVEJOH FDPOPNJDT 	#FSUSBOE BOE .VMMBJOBUIBO Ǌǈǈǌ
 TPDJPMPHZ 	#PCP BOE
+PIOTPO Ǌǈǈǌ
 QTZDIPMPHZ 	$PTNJEFT 5PPCZ BOE ,V[CBO Ǌǈǈǋ #PLFS FU BM /E
4UFFMF ǉǑǑǏ (SFFOXBME .D(IFF BOE 4DIXBSU[ ǉǑǑǐ

8JUIJO QPMJUJDBM TDJFODF B SPCVTU QVCMJD PQJOJPO MJUFSBUVSF 	.JMMFS BOE ,SPTOJDL
Ǌǈǈǈ #SBEFS 7BMFOUJOP BOE 4VIBZ Ǌǈǈǐ )VCFS BOE -BQJOTLJ Ǌǈǈǎ 7BMFOUJOP
)VUDIJOHT BOE 8IJUF ǊǈǈǊ .FOEFMCFSH Ǌǈǈǉ 4OJEFSNBO BOE 1JB[[B ǉǑǑǋ 8IJUF
ǊǈǈǏ
 IBT FYQMPJUFE UIF FYQPTVSF SFTFBSDI EFTJHO UP FTUJNBUF SBDFCBTFE DBVTBM FĎFDUT
4OJEFSNBO BOE 1JB[[B 	ǉǑǑǋ
 GPS FYBNQMF MFWFSBHFT UIF PSEFS JO XIJDI RVFTUJPOT
BCPVU BđSNBUJWF BDUJPO BOE BĨJUVEFT UPXBSE CMBDLT BSF BTLFE ėOEJOH UIBU UIF iNFSF
NFOUJPOu PG BđSNBUJWF BDUJPO UP XIJUF TVSWFZ SFTQPOEFOUT QSPWPLFT NPSF OFHBUJWF
GFFMJOHT UPXBSET CMBDLT .FOEFMCFSH 	Ǌǈǈǉ
 DSFBUFT TJNVMBUFE UFMFWJTJPO OFXT
FYQFSJNFOUT UP BTTFTT IPX SBDJBM DVFT NJHIU QSJNF SBDJBM BĨJUVEFT BNPOH XIJUF WPUFST
8JUIJO QTZDIPMPHZ ,VS[CBO 5PPCZ BOE $PTNJEFT 	Ǌǈǈǉ
 FYQPTF TVCKFDUT UP QIPUPT
BOE UFYU UP TJNVMBUF B DSPTTSBDF DPOWFSTBUJPO BOE 4UFFMF 	ǉǑǑǏ
 JEFOUJėFT IPX
JOUFSOBMJ[FE SBDJBM TUFSFPUZQFT BĎFDU XPNFO BOE SBDJBM NJOPSJUFT CZ FYQPTJOH UIFN UP
SBDJBM BOE HFOEFS DVFT JNNFEJBUFMZ QSJPS UP B NBUIFNBUJDT FYBN ,VS[CBO 5PPCZ BOE
ǉǌ1BHFS 	ǊǈǈǏ
 QSPWJEFT B HPPE PWFSWJFX PG UIF MJUFSBUVSF DSJUJRVFT BOE NFUIPET "MUIPVHI UIF FYBDU
NFUIPEPMPHZ NBZ WBSZ BVEJU TUVEJFT VTVBMMZ JOWPMWF DPOGFEFSBUFT PS BDUPST IJSFE CZ SFTFBSDIFST XIP BSF
UIFO SBOEPNMZ TFOU PVU UP UIF ėFME m GPS FYBNQMF UP EJĎFSFOU FNQMPZFST PS UP EJĎFSFOU MFOEJOH BHFOUT
1BSUMZ JO SFTQPOTF UP DSJUJRVFT BCPVU QPUFOUJBM CJBT JOUSPEVDFE CZ UIF DPOGFEFSBUFT 	)FDLNBO BOE 4JFHFM
NBO ǉǑǑǋ )FDLNBO ǉǑǑǐ
 DPSSFTQPOEFODF TUVEJFT XFSF EFWFMPQFE JO XIJDINBUDIFE IVNBO BQQMJDBOUT
XFSF SFQMBDFEXJUINBUDIFEQBJST PG iQBQFSu BQQMJDBOUT #FSUSBOE BOE.VMMBJOBUIBO 	Ǌǈǈǌ
 BT OPUFE BCPWF
SBOEPNMZ BTTJHOFE USBEJUJPOBMMZ XIJUF BOE CMBDL OBNFT UP PUIFSXJTF TJNJMBS SFTVNFT UP BTTFTT IPX TVDI
TJHOBMT BCPVU UIF SBDF PG UIF BQQMJDBOU BĎFDUFE IJSJOH EFDJTJPOT .PSF SFDFOUMZ "EJEB -BJUJO BOE 7BMGPSU
	Ǌǈǉǈ
 VTFE B TJNJMBS UFDIOJRVF UP NFBTVSF FNQMPZNFOU EJTDSJNJOBUJPO BHBJOTU .VTMJNT JO 'SBODF
Ǌǈ
$PTNJEFT BOE 4UFFMF BMTP EFNPOTUSBUF IPX UIF FYQPTVSF NPEFM DBO BEESFTT RVFTUJPOT
PUIFS UIBO DPODFSOT BCPVU B EJTDSJNJOBUPSZ iEFDJTJPONBLFSu 	UP VTF UIF UFSNJOPMPHZ
PG (SFJOFS BOE 3VCJO 	Ǌǈǉǈ


5P TUFQ CBDL B NPNFOU BMUIPVHI BMM PG UIFTF TUVEJFTǉǍ FYQMPJU EJĎFSFOU UFDIOJRVFT m
GSPN TJNVMBUFE BWBUBST UP TDFOBSJPT JO TVSWFZT m UIF HFOFSBM BQQSPBDI JT UIF TBNF
SBOEPNMZ QSFTFOU B TVCKFDU XJUI JOGPSNBUJPO UIBU EJĎFST QSJNBSJMZ XJUI SFTQFDU UP
TJHOBMT PS DVFT BCPVU SBDF 3FTFBSDI EFTJHOT PG UIF FYQPTVSF UZQF UIVT IBWF 	ǉ
 B
SBOEPNMZ BTTJHOFE USFBUNFOU XIJDI JT UIF SBDJBM TJHOBM PS DVF BOE 	Ǌ
 B VOJU PG
BOBMZTJT XIJDI JT UIF TVCKFDU CFJOH FYQPTFE UP UIF SBDJBM DVF "OE BT B SFTVMU XF IBWF
	ǋ
 XFMM EFėOFE QPUFOUJBM PVUDPNFT BOE 	ǌ
 B QSFDJTF 	BOE QPTUCJSUI
 NPNFOU PG UIF
USFBUNFOU JT BTTJHOFE "DDPSEJOHMZ FYUSBDUJOH SBDFCBTFE DBVTBM JOGFSFODFT JT DPOTJTUFOU
XJUI UIF QPUFOUJBM PVUDPNFT GSBNFXPSL QSPWJEFE UIPVHIU IBT CFFO HJWFO UP UIF
TQFDJėD FYQFSJNFOUBM EFTJHO
ǉǌǊ 0ĶňĹŇŋĵŉĽŃłĵŀ ňŉŊĸĽĹň ŌĽŉļ ĹŎńŃňŊŇĹ ŉŃ ŇĵķĹ
8F DBO JNQPSU UIJT SFTFBSDI EFTJHO UP B XJEF WBSJFUZ PG PCTFSWBUJPOBM DPOUFYUT JOWPMWJOH
IPX UIJSE QBSUJFT SFBDU UP PODF UIFZ BSF FYQPTFE UP SBDJBM TJHOBMT BOE DVFT *O UIJT TFOTF
XF DPVME VTF PCTFSWBUJPOBM EBUB UP VOEFSTUBOE IPX NPSUHBHF MFOEFST SFBDU UP "TJBO
"NFSJDBO WFSTVT XIJUF CPSSPXFST 	4FO BOE 8BTPX Ǌǈǉǉ
 IPX KVSJFT SFBDU UP )JTQBOJD
WFSTVT XIJUF EFBUI QFOBMUZ EFGFOEBOUT 	(SFJOFS BOE 3VCJO Ǌǈǉǈ
 IPX WPUFST SFTQPOE
UP QPMJUJDBM BET GFBUVSJOH CMBDL WFSTVT XIJUF BDUPST IPX VOJWFSTJUJFT SFTQPOE UP
NJOPSJUZ WFSTVT OPONJOPSJUZ BQQMJDBOUT BOE IPX UIF 64 HPWFSONFOU SFBDUT UP
QSPQPTBMT TVCNJĨFE CZ NJOPSJUZPXOFE CVTJOFTT JO EFDJEJOH UP BXBSE DPOUSBDUT *O BMM
ǉǍĉPVHI TDIPMBST IBWF WJFXFE BVEJU BOE DPSSFTQPOEFODF TUVEJFT BT SFMBUFE XF BSHVF UIBU BMM TUVEJFT
FNQMPZJOH FYQPTVSF UP B SBDJBM DVF TIPVME CF WJFXFE BT SFMBUFE BOE QBSU PG B DPNNPO MJUFSBUVSF PO SBDF BOE
DBVTBUJPO
Ǌǉ
PG UIFTF JOTUBODFT UIF JOUFSFTU MJFT JO VOEFSTUBOEJOH IPX FYQPTVSF UP SBDF DIBOHFT PS
JOGPSNT PUIFST PQJOJPOT CFIBWJPST PS BĨJUVEFT
*O UIF FDPOPNJDT MJUFSBUVSF (SFJOFS BOE 3VCJO SFGFS UP UIJT UZQF PG PCTFSWBUJPOBM
SFTFBSDI BT UFBTJOH BQBSU UIF FĎFDUT PG iQFSDFJWFEu SBDF 	BT PQQPTFE UP BDUVBM SBDF

EPJOH TP VTJOH EFBUI QFOBMUZ TFOUFODJOH BT UIFJS NPUJWBUJOH FYBNQMF 8F VTF EJĎFSFOU
UFSNJOPMPHZ BOE ESBX EJĎFSFOU BOBMPHJFT CVU UIF SFTFBSDI EFTJHO XF TVHHFTU IFSF JT
DPNQBSBCMF UP (SFJOFS BOE 3VCJOT 	Ǌǈǉǈ
 /POFUIFMFTT XF NPWF BXBZ GSPN UIF
iQFSDFJWFE SBDFu GSBNF GPS UXP SFBTPOT 'JSTU XF UIJOL UIF CFTU XBZ UP UIJOL BCPVU UIF
iUSFBUNFOUu JO UIFTF LJOET PG TUVEJFT JT OPU BT QFSDFQUJPO CVU JOTUFBE BT B TJHOBM BCPVU
SBDF "ěFS BMM JO BO FYQFSJNFOUBM DPOUFYU UIF SFTFBSDIFS DBO NBOJQVMBUF UIF TJHOBM UP
XIJDI UIF TVCKFDU JT FYQPTFE CVU OPU XIBU UIF TVCKFDU QFSDFJWFT 4FDPOE QFSDFJWFE
SBDF JT SBSFMZ PCTFSWFE XIBU B TVCKFDU QFSDFJWFT PDDVST XJUIJO UIF DPOėOFT PG B NJOE
BOE JT HFOFSBMMZ OPU BWBJMBCMF UP UIF SFTFBSDIFS "T TVDI XF UIJOL JU NPSF VTFGVM UP
GPDVT PO FYQPTVSFT UP SBDF BOE TJHOBMT BCPVU SBDF SBUIFS UIBO QFSDFQUJPOT PG SBDF 8F
PQU GPS VTJOH UIJT MBOHVBHF BOE UFSNJOPMPHZ JO UIF PCTFSWBUJPOBM DPOUFYU BT XFMM
ĉF DBWFBU UP UIJT LJOE PG TUVEZ PG DPVSTF JT UIBU SFMJBODF PO PCTFSWBUJPOBM EBUB
CSJOHT XJUI JU TJHOJėDBOU ESBXCBDLT m OBNFMZ UIBU SFTFBSDIFST MBDL UIF BCJMJUZ UP
NBOJQVMBUF UIF SBDJBM DVFT BOE TJHOBMT SFDFJWFE CZ UIF TVCKFDU *O UIJT SFHBSE UIPTF
XPSLJOH XJUI PCTFSWBUJPOBM EBUB NVTU XPSSZ BCPVU BCPVU TBUJTGZJOH UIF JHOPSBCJMJUZ
BTTVNQUJPO EJTDVTTFE BCPWF 0OF TUSBUFHZ XPVME CF UP JODMVEF UIPTF CBDLHSPVOE
WBSJBCMFT JO UIF BOBMZTJT TVDI UIBU UIF POMZ GVODUJPOBM EJĎFSFODF CFUXFFO UIF USFBUFE
BOE DPOUSPM HSPVQT JT UIBU POF HSPVQ JT FYQPTFE UP NJOPSJUZ PS PUIFS SBDJBM DVFT BOE
UIBU UIF PUIFS JT FYQPTFE UP OPONJOPSJUZ SBDJBM DVFT 	FH 4FO BOE 8BTPX 	Ǌǈǉǉ


1BSUJDVMBSMZ JNQPSUBOU GPS PCTFSWBUJPOBM EBUB JT UIBU UIF FYQPTVSF GSBNFXPSL HSFBUMZ
MFTTFOT QSPCMFNT XJUI QPTUUSFBUNFOU CJBT 	(SFJOFS BOE 3VCJO Ǌǈǉǈ
 5P JMMVTUSBUF
ǊǊ
TVQQPTF XF BSF JOUFSFTUFE JO XIFUIFS B VOJWFSTJUZ BDDFQUT NJOPSJUZ WFSTVT
OPONJOPSJUZ BQQMJDBOUT BU EJĎFSFOU SBUFT m QFSIBQT EVF UP BđSNBUJWF BDUJPO CVU
QFSIBQT BMTP EVF UP EJTDSJNJOBUPSZ NPUJWBUJPOT ĉF JEFBM FYQFSJNFOU IFSF XPVME CF
UP NJNJD BO BVEJU TUVEZ BOE DSFBUF JEFOUJDBM BQQMJDBOUT XIPTF QSPėMFT EJĎFS POMZ XJUI
SFHBSE UP UIFJS SBDF ĉF iUSFBUNFOUu XPVME CF BENJOJTUFSFE UP UIF BENJTTJPOT PđDFS BU
UIF UJNF IF PS TIF SFWJFXT UIF BQQMJDBUJPO QBDLFU "OZUIJOH UIBU IBQQFOT CFGPSF JT
TPMJEMZ QSFUSFBUNFOU BOE NVTU CF DPOEJUJPOFE PO 	FH JODMVEFE BT WBSJBCMFT JO B
SFHSFTTJPO PS NBUDIJOH BOBMZTJT
 BOZUIJOH UIBU IBQQFOT BěFS XPVME CF QPTUUSFBUNFOU
BOE TIPVME OPU CF DPOEJUJPOFE PO 	(SFJOFS BOE 3VCJO Ǌǈǉǈ

8F DPODMVEF UIJT QBSU PG UIF EJTDVTTJPO XJUI TPNF QSBDUJDBM BEWJDF GPS BQQMJFE
SFTFBSDIFST XIFO QPTTJCMF DPODFQUVBMJ[JOH BO FYQFSJNFOU PS PCTFSWBUJPOBM TUVEZ BT
BO FYQPTVSF TUVEZ HSFBUMZ SFEVDFT CPUI UIF UIFPSFUJDBM BOE QSBDUJDBM QSPCMFNT
BTTPDJBUFE XJUI NBLJOH SBDFCBTFE DBVTBM JOGFSFODFT ĉVT XF SFDPNNFOE UIBU BQQMJFE
SFTFBSDIFST UIJOL DBSFGVMMZ BCPVU XIFUIFS BO FYQPTVSF TUVEZ DPVME QSPWJEF B
XFMMTVJUFE BOBMPHZ GPS UIFJS SFTFBSDI RVFTUJPOT BOE IZQPUIFTFT 8F BMTP OPUF UIBU UIJT
JT B SFTFBSDI EFTJHO UIBU JT QBSUJDVMBSMZ BQSPQPT UP RVFTUJPOT JOWPMWJOH SBDJBM
EJTDSJNJOBUJPO BOE SBDJBM QSJNJOH UIVT NBLJOH FYQPTVSF TUVEJFT BO BEWBOUBHFPVT
EFTJHO GPS UIPTF JO UIF MFHBM QVCMJD QPMJDZ BOE QVCMJD PQJOJPO ėFMET
ǉǍ 5ŇĹĵŉŁĹłŉ Ķŏ.ĵłĽńŊŀĵŉĽłĻ ĵł &ŀĹŁĹłŉ Ńĺ 3ĵķĹ
"T XF IBWF EJTDVTTFE FYQPTVSF TUVEJFT PĎFS B VTFGVM GSBNFXPSL XIFO JOEJWJEVBMT PS
JOTUJUVUJPOT IBWF CFFO QSFTFOUFE XJUI TPNF TJHOBM BCPVU SBDF .BOZ SFTFBSDI RVFTUJPOT
EP OPU IPXFWFS JOWPMWF BO PCWJPVT USFBUNFOU CZ FYQPTVSF UP B SBDJBM DVF 'PS
FYBNQMF UIPVTBOET PG BSUJDMFT IBWF CFFO XSJĨFO BCPVU SBDJBM EJTQBSJUJFT JO FEVDBUJPO
IFBMUI BOE JODPNF *O UIFTF TUVEJFT UIFSF JT HFOFSBMMZ OP USFBUNFOU CZ FYQPTVSF BOE
Ǌǋ
OP iEFDJTJPONBLFSu 'PS TDIPMBST XPSLJOH PO UIFTF BOE SFMBUFE UPQJDT UIF QSJNBSZ
SFTFBSDI JOUFSFTU m BOE UIF BQQSPQSJBUF VOJUT PG BOBMZTJT m MJFT JO B QBSUJDVMBS SBDJBM PS
FUIOJD QPQVMBUJPO JUTFMG
8F OPUF UIBU UIJT JT UIF DBUFHPSZ PG TUVEZ UIBU NPTU SFTFBSDIFST UIJOL PG XIFO
DPOTJEFSJOH SBDF BOE DBVTBMJUZ POF SBDJBM HSPVQ JT BTTJHOFE UP UIF USFBUNFOU DBUFHPSZ
	GPS FYBNQMF "GSJDBO "NFSJDBOT
 BOPUIFS JT BTTJHOFE UP UIF DPOUSPM DBUFHPSZ 	GPS
FYBNQMF XIJUFT
 BOE UIF PCKFDU PG TUVEZ MJFT JO EJTFOUBOHMJOH XIBU NBLFT UIF UXP
QPQVMBUJPOT EJĎFSFOU JO UFSNT PG BO PVUDPNF "T XF OPUFE BCPWF IPXFWFS UIFTF
TUVEJFT BSF QBSUJDVMBSMZ QSPCMFNBUJD JO UFSNT PG IBWJOH JMMEFėOFE QPUFOUJBM PVUDPNFT
BOE BMTP IBWJOH QPTUUSFBUNFOU CJBT QSPCMFNTǉǎ *O UIJT TFDUJPO XF EFWFMPQ B
GSBNFXPSL GPS SFTFBSDI EFTJHOT UIBU FYQMPJUT WBSJBUJPO XJUIJO B SBDJBM HSPVQ UP FYUSBDU
DBVTBM JOGFSFODFT *O PUIFS XPSET UIJT LJOE PG SFTFBSDI EFTJHO EJTBHHSFHBUFT UIF
iCVOEMF PG TUJDLTu EJTDVTTFE BCPWF BOE TJOHMFT PVU B TQFDJėD FMFNFOU PG SBDF UIBU DBO CF
NBOJQVMBUFE JO BO FYQFSJNFOU 	PS PCTFSWFE UP WBSZ
 XJUIJO B QPQVMBUJPO #Z
JEFOUJGZJOH B NVUBCMF FMFNFOU PG SBDF JU JT QPTTJCMF UP JEFOUJGZ XFMMEFėOFE QPUFOUJBM
PVUDPNFT BOE UP BTTVBHF QPUFOUJBM QPTUUSFBUNFOU CJBT QSPCMFNT
ǉǍǉ &ŎńĹŇĽŁĹłŉĵŀ ňŉŊĸĽĹň ŉļĵŉ ŁĵłĽńŊŀĵŉĹ ĵł ĹŀĹŁĹłŉ Ńĺ ŇĵķĹ
"T CFGPSF XF CFHJO CZ QPJOUJOH PVU IPX UIJT SFTFBSDI EFTJHO XPSLT XJUI SFHBSE UP
FYQFSJNFOUBM TUVEJFT 3BDF BT XF IBWF OPUFE BCPWF IBT NVMUJQMF DPNQPOFOUT m TPNF
CJPMPHJDBM TPNF TPDJBM TPNF NVUBCMF BOE TPNF BTTJHOFE BěFS CJSUI m UIBU GPSN B LJOE
PG iCVOEMF PG TUJDLTu ,FZ UP UIJT FMFNFOUT PG SBDF BQQSPBDI JT UIBU SFTFBSDIFST NBZ CF
BCMF UP MFWFSBHF UIF NVMUJGBDFUFE OBUVSF PG SBDF UP HBJO USBDUJPO PO EJĎFSFOU DBVTBM
ǉǎ.PSF QSBDUJDBMMZ TUVEJFT DPNQBSJOH UXP SBDJBM HSPVQT PĎFS OP PCWJPVT XBZ UP UVSO ėOEJOHT PG DSPTT
SBDF EJTQBSJUJFT JOUP B NFBOJOHGVM JNQMFNFOUBCMF USFBUNFOU 	JF UIFSF JT OP QPMJDZ UIBU DPVME USBOTGPSN
NFNCFST PG B NJOPSJUZ QPQVMBUJPO JOUP NFNCFST PG UIF NBKPSJUZ

Ǌǌ
RVFTUJPOT
(PJOH CBDL UP PVS FNQMPZNFOU FYBNQMF TVQQPTF B SFTFBSDIFS XBT JOUFSFTUFE JO
VOEFSTUBOEJOH MBCPS NBSLFU PVUDPNFT GPS ZPVOH XPSLJOHDMBTT CMBDL NFO m OPU GSPN
UIF WBOUBHF QPJOU PG BO FNQMPZFSǉǏ CVU SBUIFS GSPN UIF WBOUBHF QPJOU PG UIF
FNQMPZFF "O JOJUJBM BOBMZTJT BT XF OPUFE BCPWF XPVME CF UP UBLF UIF FNQMPZNFOU
PVUDPNFT BOE SFHSFTT UIFN PO B WBSJFUZ PG JOEFQFOEFOU WBSJBCMFT m JODMVEJOH SBDF
HFOEFS BHF FEVDBUJPO KPC USBJOJOH FUDǉǐ " VTFGVM TUFQ BU UIJT QPJOU XPVME CF UP UIJOL
DBSFGVMMZ BCPVU XIJDI DPNQPOFOUT PG SBDF UIF SBDF WBSJBCMF JT BDUVBMMZ DBQUVSJOH ĉF
SFTFBSDIFS JT MJLFMZ JOUFSFTUFE JO UIPTF BĨSJCVUFT XJUIJO UIF NJOPSJUZ QPQVMBUJPO UIBU TFU
JU BQBSU GSPN UIF NBKPSJUZ QPQVMBUJPO BOE MFBE UP EJĎFSFOU PVUDPNFTǉǑ
3BUIFS UIBO DPODFJWF PG ZPVOH CMBDL NFO BT B USFBUFE HSPVQ BOE ZPVOH XIJUF NFO BT
UIF DPOUSPM UIF SFTFBSDIFS NJHIU JEFOUJGZ TPNF USBJU UIBU JT IJHIMZ DPMMJOFBS XJUI CFJOH
ZPVOH XPSLJOHDMBTT BOE CMBDL BOE UIBU DPVME CF NBOJQVMBUFE FYQFSJNFOUBMMZ TVDI BT
EJBMFDU ĉF SFTFBSDIFS NJHIU UIFO EFTJHO B TUVEZ JO XIJDI B TBNQMF PG ZPVOH
XPSLJOHDMBTT CMBDL NFO XPVME CF SBOEPNMZ BTTJHOFE B USFBUNFOU JOWPMWJOH JOUFOTJWF
TQFFDI DPBDIJOH BOE USBJOJOH UP NPSF FBTJMZ iTUZMFTIJěu CFUXFFO CMBDL WFSOBDVMBS
&OHMJTI PVUTJEF PG XPSL BOE "NFSJDBO TUBOEBSE &OHMJTI JO BMM IJSJOH BOE FNQMPZNFOU
DPOUFYUT $PNQBSJOH FNQMPZNFOU PVUDPNFT GPS UIF USFBUFE BOE DPOUSPM QPQVMBUJPOT
DPVME UIFO JTPMBUF UIF EFHSFF UP XIJDI EJBMFDU BĎFDUT MBCPS NBSLFU PVUDPNFT GPS ZPVOH
CMBDL NFOǊǈ *O FTTFODF SFGPDVTJOH UIF TUVEZ PO BO BMUFSOBUF USFBUNFOU XJUIJO B TJOHMF
ǉǏ'PS TVDI B SFTFBSDI RVFTUJPO BO FYQPTVSF TUVEZ GSBNFXPSL NJHIU CF BQQSPQSJBUF
ǉǐ"T XF IBWF OPUFE UISPVHIPVU IPXFWFS SBDF JT JOUJNBUFMZ MJOLFE XJUI BMM PG UIFTF WBSJBCMFT 	XJUI UIF
QPTTJCMF FYDFQUJPO PG HFOEFS
 BOE JT DBVTBMMZ QSJPS ĉFSFGPSF DPODFSOT XJUI QPTUUSFBUNFOU CJBT XPVME
MFBE UP B TJNQMJėFE SFHSFTTJPO XJUI POMZ POF PS UXP SJHIUIBOE TJEF WBSJBCMFT
ǉǑ" TMJHIUMZ EJĎFSFOU XBZ UP QISBTF UIF RVFTUJPO JT UIBU UIF SFTFBSDIFS NBZ XBOU UP UIJOL NPSF QSFDJTFMZ
BCPVU UIF BTQFDUT PG CFJOH CMBDL UIBU NJHIU MFBE UP FNQMPZNFOU BU EJĎFSFOU SBUFT UIBO XIJUFT m JT JU SBDJTN 
%JĎFSFODFT JO BĨJUVEFT &EVDBUJPO %JĎFSFOU IZQPUIFTFT XJMM USJHHFS EJĎFSFOU BQQSPBDIFT
Ǌǈ4VDI B TUVEZ DPVME BMTP JODMVEF ZPVOH XPSLJOHDMBTT XIJUFNFO CVU UIF DSPTTSBDF DPNQBSJTPOTXPVME
POMZ CF VTFGVM GPS EFTDSJQUJWF QVSQPTFT OPU GPS NFBOJOHGVM DBVTBM JOGFSFODF
ǊǍ
SBDJBM HSPVQ DPVME IFMQ TIFE MJHIU PO POF PG UIF DBVTBM NFDIBOJTNT UIBU EJTUJOHVJTIFT
POF SBDJBM HSPVQ GSPN BOPUIFS
"O JNQPSUBOU QPJOU JT UIBU MJNJUJOH UIF VOJU PG BOBMZTJT UP B TJOHMF SBDJBM HSPVQ BOE
SFDPODFQUVBMJ[JOH UIF USFBUNFOU BT CFJOH TPNFUIJOH UIBU WBSJFT DMPTFMZ 	CVU QFSIBQT
OPU FYDMVTJWFMZ
 XJUI SBDF BU PODF TPMWFT UIF )PMMBOE3VCJO DSJUJRVFT 'JSTU
SFPSJFOUJOH UIF SFTFBSDI RVFTUJPO UP GPDVT PO BOPUIFS USFBUNFOU m BOPUIFS JUFN JO UIF
iCVOEMF PG TUJDLTu DMPTFMZ UJFE VQ XJUI TPDJBM BOE CJPMPHJDBM DPOTUSVDUJPOT PG SBDF m NBZ
BMMPX GPS FYQFSJNFOUBM NBOJQVMBUJPO UIVT BWPJEJOH UIF DSJUJRVF UIBU UIFSF BSF OP
XFMMEFėOFE QPUFOUJBM PVUDPNFT 4FDPOE CFDBVTF UIF BMUFSOBUF USFBUNFOU NBZ CF
iBTTJHOFEu QPTUCJSUI JU BMTP BMMPXT GPS UIF JODMVTJPO PG BMM QSFUSFBUNFOU WBSJBCMFT 	JF
DPOGPVOEFST
 JODMVEJOH JUFNT MJLF NPUIFST FEVDBUJPO IFBMUI OVUSJUJPO BOE FBSMZ
FEVDBUJPOBM PQQPSUVOJUJFT 5P TPNF FYUFOU XF BSF BEWPDBUJOH USFBUJOH TJNQMF
CJPMPHJDBM SBDF 	BT UIJT JT XIBU UIF SBDF WBSJBCMF OPX CFDPNFT
 BT B DPOGPVOEJOH
WBSJBCMF UIBU NVTU CF DPOUSPMMFE GPSǊǉ 'PS BQQMJFE SFTFBSDIFST QFSIBQT UIF CFTU
TUSBUFHZ JT UP DPOEVDU B WBSJFUZ PG XJUIJOHSPVQ BOBMZTFT XIJDI IBWF UIF FĎFDU PG
DPOEJUJPOJOH PO SBDF UP TPMWF UIF QSPCMFN PG IBWJOH B MBDL PG DPNNPO TVQQPSU
CFUXFFO NJOPSJUZ BOE OPONJOPSJUZ QPQVMBUJPOT
" TNBMM OVNCFS PG FYQFSJNFOUBM TUVEJFT IBWF CFHVO VTJOH UIJT LJOE PG FMFNFOUT PG
SBDF BQQSPBDI 'PS FYBNQMF POF FMFNFOU PG SBDF m POF PG UIF TUJDLT JO UIF CVOEMF m JT
IPX JU BĎFDUT TFMGBTTFTTNFOU BOE XBZT PG UIJOLJOH 	4UFFMF ǉǑǑǏ
 ĉFTF QTZDIPMPHJDBM
EJNFOTJPOT PG SBDF BSF IPXFWFS QPUFOUJBMMZ NVUBCMF BOE BNFOBCMF UP FYQFSJNFOUBM
NBOJQVMBUJPO "DDPSEJOHMZ 8BMUPO BOE $PIFO 	Ǌǈǉǉ
 SBOEPNMZ BTTJHOFE B POFIPVS
Ǌǉ)FSF UIF BQQSPBDI XF BSF TVHHFTUJOH NBZ JO TPNF JOTUBODFT CF TJNJMBS UP BO FĎFDUT NPEJėDBUJPO BQ
QSPBDI &ĎFDUT NPEJėDBUJPO XPVME CF BQQSPQSJBUF JO JOTUBODFT XIFSF UIF USFBUNFOU FĎFDU WBSJFT BDDPSEJOH
UP TPNF EJĎFSFOU TUSBUB PS TVCHSPVQ 	JF UIFSF BSF IFUFSPHFOPVT USFBUNFOU FĎFDUT UIBU WBSZ TZTUFNBUJDBMMZ
CZ TVCHSPVQ
 #FDBVTF UIF JNQBDU PG UIF BMUFSOBUF OPOSBDF USFBUNFOU NBZ WBSZ BDDPSEJOH UP TVCHSPVQ
DPNQBSJOH UIF SFTVMUT CFUXFFO HSPVQT NBZ BMTP CF VTFGVM
Ǌǎ
FYFSDJTF UP CMBDL BOE XIJUF DPMMFHF GSFTINFO ĉF USFBUFE TUVEFOUT XBUDIFE WJEFPT BOE
QBSUJDJQBUFE JO PUIFS FYFSDJTFT UIBU TVHHFTUFE BMM DPMMFHF TUVEFOUT TUSVHHMF UP ėU JO
JOJUJBMMZ CVU DBO VMUJNBUFMZ TVDDFFE TPDJBMMZ BOE BDBEFNJDBMMZ $PNQBSFE UP UIF CMBDL
TUVEFOUT JO UIF DPOUSPM HSPVQ CMBDL TUVEFOUT JO UIF USFBUFE HSPVQ FYIJCJUFE SBQJE BOE
TVTUBJOFE JNQSPWFNFOUT JO HSBEFT ĉF HBQ JO BDBEFNJD QFSGPSNBODF CFUXFFO CMBDL
TUVEFOUT JO UIF USFBUFE HSPVQ BOE XIJUF TUVEFOUT PWFSBMM TISBOL CZ ǍǊ QFSDFOU ǊǊ
'VSUIFS IJHIMJHIUJOH UIF EFHSFF UP XIJDI DPODFSOT BCPVU TPDJBMCFMPOHJOH BSF
SBDJBMJ[FE XIJUF TUVEFOUT JO UIF USFBUNFOU HSPVQ FYIJCJUFE OP TJHOJėDBOU EJĎFSFODF
GSPN XIJUF TUVEFOUT JO UIF DPOUSPM HSPVQ
ǉǍǊ 0ĶňĹŇŋĵŉĽŃłĵŀ ňŉŊĸĽĹň ŉļĵŉ iŁĵłĽńŊŀĵŉĹu ĵł ĹŀĹŁĹłŉ Ńĺ ŇĵķĹ
0ODF BHBJO XIBU DBO CF EPOF FYQFSJNFOUBMMZ DBO XJUI BEEJUJPOBM BTTVNQUJPOT 	BOE
DPNQMJDBUJPOT
 CF JNQPSUFE JOUP UIF PCTFSWBUJPOBM DPOUFYU 0O UIJT QPJOU TPNF
PCTFSWBUJPOBM TUVEJFT IBWF TVDDFTTGVMMZ MFWFSBHFE BEEJUJPOBM DPNQPOFOUT PG SBDF JO
PSEFS UP FYUSBDU TVSQSJTJOH JOGFSFODFT $VUMFS 'SZFS BOE (MBFTFS 	ǊǈǈǍ
 GPS FYBNQMF
JOWFTUJHBUF XIZ "GSJDBO "NFSJDBOT TVĎFS GSPN TJHOJėDBOUMZ IJHIFS SBUFT PG
IZQFSUFOTJPO DPNQBSFE UP XIJUFT 8IJMF $VUMFS 'SZFS BOE (MBFTFS EP DPNQBSF CMBDLT
BOE XIJUFT NPSF UFMMJOH JT UIFJS DPNQBSJTPO XJUIJO CMBDL TVCHSPVQT CMBDLT XIPTF
FOTMBWFE BODFTUPST TVSWJWFE UIF i.JEEMF 1BTTBHFu BDSPTT UIF "UMBOUJD FYIJCJUFE IJHIFS
SBUFT PG TBMU TFOTJUJWJUZ DPNQBSFE XJUI CMBDLT XIPTF BODFTUPST XFSF OPU FOTMBWFE 	JF
SFDFOU "GSJDBO JNNJHSBOUT UP UIF 6OJUFE 4UBUFT PS UIF 6OJUFE ,JOHEPN
 ĉF BVUIPST
XPSLJOH IZQPUIFTJT JT UIBU TBMU SFUFOUJPO m B QSFDVSTPS UP IZQFSUFOTJPO m FOBCMFE
"GSJDBO TMBWFT UP TVSWJWF UIF EFBEMZ UISFFNPOUI TFB WPZBHF UIBU DPOTUJUVUFE UIF
.JEEMF 1BTTBHF ĉVT UIF BQQSPQSJBUF USFBUNFOU JO UIJT TUVEZ XBT OPU SBDF QFS TF JU
ǊǊ8BMUPO BOE $PIFO BMTP SFQPSU UIBU TFWFSBM ZFBST MBUFS UIF CMBDL TUVEFOUT XIP XFSF USFBUFE FYIJCJUFE
TJHOT PG CFJOH IBQQJFS BOE IFBMUIJFS BT DPNQBSFE XJUI UIF CMBDL DPOUSPMT
ǊǏ
XBT USFBUNFOU CZ UIF .JEEMF 1BTTBHF B ėOEJOH POMZ NBEF DMFBS XJUI XJUIJOHSPVQ
DPNQBSJTPOT
"OPUIFS FYBNQMF JT QSPWJEFE CZ /JTCFĨ BOE $PIFO 	ǉǑǑǎ
 XIJDI FYQMPSFT XIZ
XIJUF "NFSJDBO NFO JO UIF 4PVUI FYIJCJU IJHIFS SBUFT PG WJPMFODF UIBO XIJUF NFO JO
UIF /PSUI /JTCFĨ BOE $PIFO JEFOUJGZ BOE FYQFSJNFOUBMMZ UFTU DVMUVSBM EJĎFSFODFT UIFZ
IZQPUIFTJ[F BSF CPSOF PG WBSZJOH JNNJHSBUJPO QBĨFSOT 8IFSF B NPSF DPOWFOUJPOBM
SFTFBSDI EFTJHO NJHIU IBWF DPNQBSFE SBUFT PG WJPMFODF CFUXFFO XIJUF BOE CMBDL NFO
/JTCFĨ BOE $PIFO BĨFNQU UP EJTFOUBOHMF UIF FĎFDUT PG SBDF BOE OPSNT CZ FYQMPJUJOH
DVMUVSBM WBSJBUJPO CFUXFFO /PSUIFSO BOE 4PVUIFSO XIJUF NFO ĉF TUBOEBSE DSPTTSBDF
BQQSPBDI UBLFT UIF BQQSPQSJBUF VOJUT PG BOBMZTJT UP CF UIF QFSTPO PS QFSTPO	T
 PG DPMPS
BOE IJT PS IFS XIJUF 	PS OPONJOPSJUZ
 DPVOUFSQBSUǊǋ ĉPVHI DSPTTSBDF DPNQBSJTPOT
BSF XJEFMZ VTFE JO ėFMET TVDI BT IFBMUI BOE FEVDBUJPO EVF UP QPTUUSFBUNFOU CJBT BOE
JNNVUBCJMJUZ TVDI DPNQBSJTPOT BSF QSPCMFNBUJD XIFO BĨFNQUJOH UP QSPWJEF BOZUIJOH
NPSF UIBO B EFTDSJQUJWF BOBMZTJT *O DPOUSBTU UP FYQPTVSF TUVEJFT UIBU BĨFNQU UP
NFBTVSF B DPOUFNQPSBSZ FĎFDU PG SBDF BT B TJHOBM TUVEJFT FYQMPJUJOH XJUIJOHSPVQ
WBSJBUJPO BSF PěFO BĨFNQUJOH UP JEFOUJGZ TPNF USBJU PS RVBMJUZ BTTJHOFE UP NFNCFST PG B
QPQVMBUJPO BU BO FBSMJFS IJTUPSJDBM QFSJPE 'JHVSF ǉǋ QSFTFOUT IPX DMBSJGZJOH UIF PCKFDU
PG UIF TUVEZ EFUFSNJOFT UIF VOJU PG BOBMZTJT BOE DBO IFMQ SFTPMWF XIFUIFS UIF FYQPTVSF
UP SBDF PS UIF FMFNFOU PG SBDF BQQSPBDI JT BQQSPQSJBUF
Ǌǋ0G DPVSTF UIJT JT OPU UIF BQQSPBDI UBLFO CZ BMM BQQMJFE SFTFBSDIFST 4PNF SFTFBSDIFST QBSUJDVMBSMZ JO
SBDF BOE FUIOJD QPMJUJDT PS JO VSCBO QPMJUJDT MPPL BU EJĎFSFOU NFBTVSFT m GPS FYBNQMF UIF QFSDFOU PG B DFOTVT
USBDU UIBU JT NJOPSJUZ )PXFWFS MPPLJOH BU NJOPSJUZ WFSTVT OPONJOPSJUZ QPQVMBUJPOT EPFT TFFN UP CF UIF
HFOFSBM EFGBVMU BQQSPBDI
Ǌǐ
ǉǎ &ŁńĽŇĽķĵŀ &ŎĵŁńŀĹ
ǉǎǉ 8ļŃ 'ĽĻļŉň Ľł "ĺŇĽķĵł .ĽŀĽŉĽĵň 
5P JMMVTUSBUF UIFTF JEFBT XF SFQMJDBUFEǊǌ )VNQISFZT BOE 8FJOTUFJO 	Ǌǈǈǐ
 B SFDFOU
BSUJDMF JO UIF "NFSJDBO +PVSOBM PG 1PMJUJDBM 4DJFODF UIBU TFFLT UP FYQMBJO RVBOUJUBUJWFMZ UIF
EFUFSNJOBOUT PG JOEJWJEVBM QBSUJDJQBUJPO JO DJWJM XBS NJMJUJBT JO 4JFSSB -FPOF CZ VTJOH B
OPWFM DMPTFEFOEFE RVFTUJPOOBJSF 4QFDJėDBMMZ )VNQISFZT BOE 8FJOTUFJO 	Ǌǈǈǐ

QPTJU UIBU TFWFSBM QFSTPOBM DIBSBDUFSJTUJDT XJMM DBVTF BO JOEJWJEVBM NPSF 	PS MFTT
 MJLFMZ
UP KPJO POF PG UXP NJMJUJB HSPVQT UIF PQQPTJUJPO 3FWPMVUJPOBSZ 6OJUFE 'SPOU 	36'

BOE UIF HPWFSONFOUCBDLFE $JWJM %FGFOTF 'PSDFT 	$%'
 ǊǍ8F GPDVT PVS BĨFOUJPO UP
UIF TFDPOE PG UIF TFWFO DIBSBDUFSJTUJDT m XIFUIFS JOEJWJEVBMT BSF NBSHJOBMJ[FE GSPN
QPMJUJDBM QSPDFTTFT m BOE MFBWF BTJEF UIF PUIFS IZQPUIFTFT GPS UIF NPNFOU 8F BMTP
MFBWF BTJEF JTTVFT SFMBUJOH UP UIF TBNQMJOH NFUIPEPMPHZ PG FYDPNCBUBOUT BOE
OPODPNCBUBOUT BOE VTF UIF TBNF XFJHIUJOH TDIFNF VTFE JO UIF BSUJDMF
)VNQISFZT BOE 8FJOTUFJO 	Ǌǈǈǐ
 QPTJU UIBU QPMJUJDBM NBSHJOBMJ[BUJPO JO 4JFSSB
-FPOF EFQFOET PO UXP QFSTPOBM BĨSJCVUFT ĉF ėSTU JT XIFUIFS BO JOEJWJEVBM JT B
NFNCFS PG UIF .FOEF FUIOJD HSPVQǊǎ BOE UIF TFDPOE JT XIFUIFS UIF JOEJWJEVBM IBT
QSPGFTTFE TVQQPSU GPS UIF NBKPS .FOEFCBDLFE QBSUZ UIF 4JFSSB -FPOT 1FPQMF 1BSUZ
ǊǌĉJT FYBNQMF JT QSPWJTJPOBM BOE XF XFMDPNF TVHHFTUJPOT GPS BEEJUJPOBM QBQFST UP SFQMJDBUF "MM PG UIF
EBUB VTFE BT XFMM BT UIF OFDFTTBSZ _ DPEF XJMM FWFOUVBMMZ CF QPTUFE UP B SFQMJDBUJPO BSDIJWF PO UIF%BUBWFSTF
/FUXPSL 1SPKFDU 	?iiT,ffi?2/iXQ`;f?QK2

ǊǍĉF BVUIPST IZQPUIFTJ[F UIBU TFWFO BĨSJCVUFT NBZ JOĚVFODF KPJOJOH B NJMJUJB HSPVQ ĉFTF JODMVEF 	ǉ

XIFUIFS JOEJWJEVBMT BSF FDPOPNJDBMMZ EFQSJWFE 	Ǌ
 XIFUIFS JOEJWJEVBMT BSF NBSHJOBMJ[FE GSPN QPMJUJDBM
EFDJTJPO NBLJOH 	ǋ
 XIFUIFS JOEJWJEVBMT BSF BMJFOBUFE GSPN NBJOTUSFBN QPMJUJDBM QSPDFTTFT 	ǋ
 XIFUIFS
JOEJWJEVBMT SFDFJWF TFMFDUJWF JODFOUJWFT GSPN UIF NJMJUJB HSPVQ 	Ǎ
 XIFUIFS JOEJWJEVBMT XPVME GFFM TBGFS JO
TJEF B ėHIUJOH GBDUJPO BT PQQPTFE UP PVUTJEF PG JU 	ǎ
 XIFUIFS PUIFSNFNCFST PG UIFJS DPNNVOJUZ BSF BDUJWF
JO UIF NPWFNFOU BOE 	Ǐ
 XIFUIFS UIF JOEJWJEVBMT DPNNVOJUZ HSPVQ IBT TUSPOH TPDJBM TUSVDUVSFT 5BLFO
UPHFUIFS UIFTF BĨSJCVUFT FYQMPSF HSJFWBODFT JODFOUJWFT BOE DPNNVOJUZ BOE TPDJBM OFUXPSLT
Ǌǎ"MPOH XJUI UIF 5FNOF HSPVQ UIF .FOEF FUIOJD HSPVQ DPNQSJTFT JT POF PG UIF MBSHFS BOE NPSF QPMJUJ
DBMMZ TVDDFTTGVM FUIOJD HSPVQT JO 4JFSSB -FPOF BOE DPNQSJTFT SPVHIMZ ǋǈƻ PG UIF QPQVMBUJPO "MUIPVHI UIF
5FNOFCBDLFE36' BCEVDUFE JOEJWJEVBMT GSPN.FOEF WJMMBHFT UIF SFDVSSJOH UIFNF JO UIJT MJUFSBUVSF JT UIBU
UIF 36' JT CBDLFE BOE TVQQPSUFE CZ UIF 5FNOF BOE UIF $%' JT CBDLFE BOE TVQQPSUFE CZ UIF .FOEF
ǊǑ
	4-11
 ĉVT )VNQISFZT BOE 8FJOTUFJO 	Ǌǈǈǐ
 JODMVEF CPUI WBSJBCMFT JO B MPHJU
SFHSFTTJPO NPEFM UIBU IBT NFNCFSTIJQ JO B FJUIFS PG UIF UXP NJMJUB HSPVQ 	B ZFTPSOP
WBSJBCMF
 BT UIF PVUDPNF WBSJBCMF BOE B IPTU PG BEEJUJPOBM WBSJBCMFT BT DPOUSPMT 	ĉBU
JT UIFZ UBLF NFNCFSTIJQ JO UIF 36' BT B TFQBSBUF PVUDPNF WBSJBCMF BOE NFNCFSTIJQ
JO UIF $%' BT BOPUIFS PVUDPNF WBSJBCMF
 ĉFTF DPOUSPMT JODMVEF XIFUIFS UIF
JOEJWJEVBM JT B GBSNFS PS B TUVEFOU XIFUIFS IF PS TIF MJWFT JO UIF DBQJUBM IJT PS IFS
HFOEFS IJT PS IFS BHF BOE BO JOEJWJEVBM NFBTVSF PG JOGBOU NPSUBMJUZ ĉF NPEFM BMTP
JODMVEFT WBSJBCMFT EFTJHOFE UP UFTU )VNQISFZT BOE 8FJOTUFJOT 	Ǌǈǈǐ
 PUIFS
TVCTUBOUJWF IZQPUIFTFT WBSJBCMFT UIBU XF BMTP JODMVEF JO PVS SFQMJDBUJPO 5BCMF ǉǉ
QSFTFOUT PVS SFQMJDBUJPO PG UIF )VNQISFZT BOE 8FJOTUFJO SFTVMUT 0VS SFQMJDBUJPO JT
JEFOUJDBM UP )VNQISFZ BOE 8FJOTUFJOT UP UFOUI EFDJNBM QMBDF 	JODMVEJOH UIF TBNF
OVNCFS PG PCTFSWBUJPOT
 UIVT BTTVSJOH VT UIBU XF BSF XPSLJOH XJUI UIF FYBDU TBNF EBUB
BOE UIF FYBDU TBNF NPEFMT
8F NPWF GPSXBSE GSPN UIJT CBTJD TUBSUJOH QPJOU CZ GPDVTJOH FYQMJDJUMZ PO UIF
QPMJUJDBM JODMVTJPO IZQPUIFTJT BT SFBMJ[FE CZ UIF J2M/2 WBSJBCMF 	XIJDI UBLFT PO B
WBMVF ǉ JG .FOEF ǈ PUIFSXJTF
 ĉVT XF UBLF BO JOEJWJEVBMT .FOEF TUBUVT BT UIF
VMUJNBUF RVFTUJPO PG DBVTBM JOUFSFTU m B TPNFXIBU EJTUJODU BQQSPBDI UIBO UIBU UBLFO CZ
)VNQISFZT BOE 8FJOTUFJO XIP UBLF B DBVTBM JOUFSFTU JO B XJEF WBSJFUZ PG WBSJBCMFT
0VS ėSTU TUFQ m FTTFOUJBM UP CFHJOOJOH BOZ TJNJMBS DBVTBM JORVJSZ m JT UP SFNPWF GSPN UIF
NPEFM BMM PG UIF QPUFOUJBM QPTUUSFBUNFOU WBSJBCMFT "MUIPVHI .FOEF JT SFDPHOJ[FE BT
BO FUIOJDJUZ BT PQQPTFE UP B SBDJBM HSPVQ UIF GBDU SFNBJOT UIBU CFJOH .FOEF JT
DPOTJEFSFE JO 4JFSSB -FPOF BO JNNVUBCMF DIBSBDUFSJTUJD BOE JU JT UIFSFGPSF B
iUSFBUNFOUu BENJOJTUFSFE BU CJSUI "DDPSEJOHMZ m BOE UIJT JT BMTP NFOUJPOFE CZ
)VNQISFZT BOE 8FJOTUFJO 	Ǌǈǈǐ
 m BO JOEJWJEVBMT .FOEF TUBUVT JT DBVTBMMZ QSJPS UP B
IPTU PG PUIFS WBSJBCMFT JODMVEFE JO UIF NPEFM BOE UIF JODMVTJPO PG UIFTF PUIFS WBSJBCMFT
ǋǈ
JT JOUSPEVDJOH QPTUUSFBUNFOU CJBT JOUP UIJT QBSUJDVMBS FTUJNBUF *O PUIFS XPSET CFJOH
.FOEF EFFQMZ BĎFDUT XIFUIFS B TUVEZ QBSUJDJQBOU MJWFT JO 'SFFUPXO PS OPU XIFUIFS IF
PS TIF MJWFT JO B NVE IVU PS OPU BOE NPTU DSVDJBMMZ XIFUIFS IF PS TIF TVQQPSU UIF
.FOEFCBDLFE 4-11 QBSUZ "MM PG UIFTF BSF IPXFWFS WBSJBCMFT UIBU )VNQISFZT BOE
8FJOTUFJO 	Ǌǈǈǐ
 JODMVEF JO UIFJS NPEFM 3FNPWJOH UIFN GSPN UIF NPEFM IFMQT VT
FTUJNBUF UIF FĎFDU PG CFJOH .FOEF XJUI MFTT CJBTǊǏ ĉF SFTVMUT GSPN UIJT BOBMZTJT BSF
QSFTFOUFE JO 5BCMF ǉǊ
'PS UIF 36' HFOFSBM NFNCFSTIJQ UIF TJHOJėDBODF PG UIF .FOEF WBSJBCMF EPFT OPU
DIBOHF m CFMPOHJOH PS TFMGJEFOUJGZJOH BT .FOEF JT SFMBUFE QPTJUJWFMZ XJUI NFNCFSTIJQ
JO UIF 36' BMUIPVHI UIF TJ[F PG UIF FĎFDU JT SFEVDFE 	B NPWF UIBU NBLTF TFOTF HJWFO
UIF 36'T TUBUVT BT B 5FNOFCBDLFE PSHBOJ[BUJPO
 ĉF SFTVMUT BSF IPXFWFS TUSJLJOHMZ
EJĎFSFOU GPS UIF $%' ĉF PSJHJOBM NPEFM 	5BCMF ǉǉ
 TIPXT UIBU OP DBVTBM FĎFDU DBO CF
SFMJBCMZ EJTDFSOFE PO $%' NFNCFSTIJQ XJUI .FOEF TFMGJEFOUJėDBUJPO 	ĉF
DPFđDJFOU BMUIPVHI QPTJUJWF JT OPU TUBUJTUJDBMMZ TJHOJėDBOU
 0ODF XF SFNPWF UIF
WBSJBCMFT UIBU DPVME QPTTJCMZ JOUSPEVDF CJBT JOUP UIF FTUJNBUF XF TFF UIBU CFJOH .FOEF
JT QPTJUJWFMZ MJOLFE XJUI CFMPOHJOH UP UIF $%' BOE UIBU UIF FĎFDU JT RVJUF TJHOJėDBOU
*OUFSFTUJOHMZ UIF FĎFDU BTTPDJBUFE XJUI .FOEF TFMGJEFOUJėDBUJPO JT BCPVU BT TUSPOH GPS
NFNCFSTIJQ JO UIF 36' BOE UIF $%' B ėOEJOH NBLFT NPSF TVCTUBOUJWF TFOTF ĉF
$%' BěFS BMM JT DPNQSJTFE QSJNBSJMZ PG ,BNBKPST B HSPVQ PG .FOEF USBEJUJPOBM
IVOUFST BOE JT UIPVHIU UP SFQSFTFOU .FOEF JOUFSFTUT
5P FYQMPSF UIF EJĎFSFODF CFUXFFO .FOEFT BOE OPO.FOEFT GVSUIFS XF GPDVT
TQFDJėDBMMZ PO NFNCFSTIJQ JO UIF HPWFSONFOU BOE .FOEFCBDLFE $%' 	ĉJT IBT B
ǊǏ8F NBZ UIJOL UIBU QFPQMF GSPN NJOPSJUZ FUIOJD HSPVQT NJHIU IBWF MPOHFS PS TIPSUFS MJGFTQBOT EVF
UP EJĎFSFODFT JO EJFU BOE FYFSDJTF IBCJUT #VU XF NBZ BMTP UIJOL UIBU UIF ZFBS B QFSTPO JT CPSO JT BMTP BO
JNNVUBCMF DIBSBDUFSJTUJD BOE UIFSFGPSF OPU BĎFDUFE CZ B QFSTPOT SBDF 4JODF PQJOJPOT DPVME EJĎFS PO UIJT
XF QSPDFFE XJUI JODMVEJOH BOE OPU JODMVEJOH BHF BOE UIFO DPNQBSF BOE DPOUSBTU UIF SFTVMUT
ǋǉ
TJNQMJGZJOH FĎFDU BT XF EP OPU OFFE UP XPSSZ BCPVU GPSDJCMF BCEVDUJPOT B DPNNPO
PDDVSSFODF XJUIJO UIF PQQPTJUJPO 36'
 5BCMF ǉǋ TIPXT UIF SFTVMUT PG TFQBSBUF MPHJU
SFHSFTTJPOT PO .FOEF BOE OPO.FOEF QPQVMBUJPOT XJUI NFNCFSTIJQ JO UIF $%' BT
UIF PVUDPNF WBSJBCMF 8IJMF XF EPOU BEWPDBUF UIJT HFOFSBM TUSBUFHZ JO BMM JOTUBODFT JU
EPFT IFMQ UP JTPMBUF UIF JNQPSUBODF PG EJĎFSFOU USBJUT JO UIF EJĎFSFOU HSPVQT m BOE UP
TIPX UIF FĎFDU NPEJėDBUJPO BTTPDJBUFE XJUI UIF FUIOJDJUZ WBSJBCMF *OEFFE XIBU UIJT
SFHSFTTJPO TIPXT JT UIBU EJĎFSFOU WBSJBCMFT BSF JNQPSUBOU GPS UIF EJĎFSFOU HSPVQT 'PS
UIF .FOEF MJWJOH JO NVE IPVTJOH 	B QSPYZ GPS QPWFSUZ
 JT OPU B QSFEJDUPS PG $%'
NFNCFSTIJQ XIFSFBT GPS UIF OPO.FOEF JU JT -JLFXJTF IBWJOH B GSJFOE JO UIF $%' JT
OPU QSFEJDUJWF CVU JU JT GPS OPO.FOEF 'PS UIF .FOEF HSPVQ JU JT CFJOH B CPZ PS B NBO
	BT PQQPTFE UP HJSM PS XPNBO
 UIBU JT QSFEJDUJWF PG NFNCFSTIJQ JO UIF $%'
4QFDJėDBMMZ CPUI .FOEF BOE OPO.FOEF JOEJWJEVBMT BSF SFDFQUJWF UP UIF TPSUT PG
UIJOHT BTTPDJBUFE XJUI FDPOPNJD HSJFWBODFT m QPWFSUZ 	CZ XBZ PG NVE IPVTJOH
 BOE
MFTT FEVDBUJPO BSF NPSF MJLFMZ UP MFBE UP NFNCFSTIJQ JO UIF $%' 0O UIF PUIFS IBOE
UIF .FOEF QFPQMF BSF MFTT TVTDFQUJCMF UP TFMFDUJWF JODFOUJWFT m FH GSJFOETIJQ BOE UP B
MFTTFS FYUFOU NPOFZ BOE TBGFUZ ĉF OBSSBUJWF UIBU JT TVQQPSUFE CZ UIFTF SFTVMUT JT UIBU
NBOZ .FOEFT BMSFBEZ IBWF B OBUVSBM BđOJUZ GPS UIF .FOEFCBDLFE $%' m OPU
OFDFTTBSZ UISPVHI GSJFOETIJQT CVU UISPVHI TIBSFE FUIOJDJUZ #Z DPOUSBTU GPS
OPO.FOEFT GPS XIPN OP QSFFYJTUJOH BđOJUZ FYJTUT GPS UIF $%' NPOFUBSZ BOE TPDJBM
JODFOUJWFT BSF TJHOJėDBOUMZ NPSF TBMJFOU ĉJT JODMJOBUJPO JT CPSOF PVU CZ B TJNQMF
JOUFSBDUFE NPEFM SFQSFTFOUFE JO 5BCMF ǉǌ BMUIPVHI XF OPUF UIBU UIF JOUFSBDUJPO UFSN
JT OPU TJHOJėDBOUǊǐ ĉVT XIJMF XF IBWF B IVODI UIBU UIFSF JT TPNFUIJOH EJĎFSFOU BCPVU
UIF .FOEF QPQVMBUJPO UIF SFTVMUT TP GBS m VTJOH UIF EBUB BWBJMBCMF m BSF TPNFXIBU
ǋǊ
JODPODMVTJWF
ĉF SFQMJDBUJPO TIPXO IFSF IBT JMMVNJOBUFE B GFX CBTJD QPJOUT 'JSTU ESPQQJOH
QPTUUSFBUNFOU WBSJBCMFT IFMQFE VT BSSJWF BU B NPSF SFBTPOBCMF FTUJNBUF GPS .FOEF
JOEJWJEVBMT QBSUJDJQBUJPO JO UIF $%' m B SFTVMU UIBU TUBOET JO DPOUSBTU UP UIPTF PG
)VNQISFZT BOE 8FJOTUFJO XIP EP OPU EJTDVTT UIF QPUFOUJBM SPMF PG FUIOJDJUZ JO
QSFEJDUJOH NFNCFSTIJQ JO UIF $%' #BTJD XJUIJOHSPVQ BOE JOUFSBDUJWF BOBMZTFT IFMQFE
UP IJHIMJHIU QBĨFSOT UIBU BSF PUIFSXJTF PCTDVSFE m OBNFMZ UIBU EJĎFSFOU NFDIBOJTNT
BQQFBS UP CF TBMJFOU GPS .FOEF BOE OPO.FOEF NFNCFSTIJQ JO UIF HPWFSONFOUCBDLFE
NJMJUJB
ǉǏ $ŃłķŀŊňĽŃł
ĉJT BSUJDMF IBT IJHIMJHIUFE CPUI UIF QJUGBMMT BOE UIF QPTTJCJMJUJFT BTTPDJBUFE XJUI USZJOH
UP FYUSBDU NFBOJOHGVM DBVTBM JOGFSFODFT BCPVU SBDF JO B RVBOUJUBUJWF GSBNFXPSL .PTU
RVBOUJUBUJWF TPDJBM TDJFOUJTUT USZ UP HBJO MFWFSBHF PO UIF DBVTBM JNQBDU PG SBDF CZ
JODMVEJOH TJNQMF EVNNZ WBSJBCMFT BMPOH B TUBOEBSE CBĨFSZ PG DPOUSPM DPWBSJBUFT "T
XF OPUF JO UIJT BSUJDMF IPXFWFS SBDF QSFTFOUT VOJRVF DIBMMFOHFT GPS RVBOUJUBUJWF
TDIPMBST 'JSTU SBDF JT SFTJTUBOU UP NBOJQVMBUJPO BOE IFODF QPUFOUJBM PVUDPNFT BSF
JMMEFėOFE 4FDPOE CFDBVTF SBDF JT iBTTJHOFEu BU CJSUI UIF IPTU PG DIBSBDUFSJTUJDT UIBU
NPTU TPDJBM TDJFOUJTUT DPOUSPM GPS 	FH FEVDBUJPO JODPNF FUD
 PDDVS BěFS UIF
USFBUNFOU JT BTTJHOFE BOE UIFSFGPSF QPUFOUJBMMZ JOUSPEVDF CJBT JOUP UIF FTUJNBUF PG
JOUFSFTU ĉJSE BO FRVBMMZ NFBOJOHGVM QSPCMFN JT UIBU SBDF JT UPP DPNQMFY UP CF
TZOUIFTJ[FE JOUP POF OFBU WBSJBCMF5P UIF DPOUSBSZ IPX B QFSTPO JT DBUFHPSJ[FE CZ
TPDJFUZ PS TFMGJEFOUJėFT JT JOFYUSJDBCMZ JOUFSUXJOFE XJUI UBOHJCMF NFBTVSFT TVDI BT
FEVDBUJPO JODPNF IFBMUI EJFU FDPOPNJD TUBUVT BT XFMM BT JOUBOHJCMF GBDUPST BT DVMUVSF
Ǌǐ.FEJBUJPO BOBMZTFT VTJOH UIF K2/BiBQM QBDLBHF XFSF MFTT DPODMVTJWF
ǋǋ
USBEJUJPOT BOE QPMJUJDBM BOE TPDJBM BĨJUVEFT ĉVT UIF JOUSPEVDUJPO PG B SBDF iEVNNZu
WBSJBCMF m BMPOH XJUI BĨFOEBOU CBDLHSPVOE DPWBSJBUFT m PěFOUJNFT EPFT B EJTTFSWJDF UP
RVFSJFT UIBU MPPL UP NBLF DBVTBM JOGFSFODFT BCPVU SBDFCBTFE DIBSBDUFSJTUJDT
ĉF UFDIOJRVFT EFTDSJCFE JO UIJT BSUJDMF NBZ IFMQ SFTFBSDIFST FYUSBDU UIPTF LJOET PG
JOGFSFODFT UIBU DBQUVSF B DBVTBM FĎFDU 'JSTU XF TVHHFTU UIBU SFTFBSDIFST CFHJO CZ
UIJOLJOH XIFUIFS UIFJS SFTFBSDI EFTJHO NBZ CF BQQSPQSJBUFMZ DBQUVSFE CZ BO FYQPTVSF
TUVEZ ĉJT LJOE PG SFTFBSDI EFTJHO NBZ CF QBSUJDVMBSMZ BQQSPQSJBUF GPS UIPTF TUVEZJOH
MBX BOE QVCMJD QPMJDZ XIFSF UIF RVFTUJPOT PG JOUFSFTU GSFRVFOUMZ JOWPMWF IPX QFPQMF
WJFX BOE JOUFSBDU XJUI SBDJBM TJHOBMT BOE DVFT #FDBVTF UIF FYQPTVSF SFTFBSDI EFTJHO
BWPJET UIF QJUGBMMT PVUMJOFE BCPWF JU JT TFSWFT BT BO FYUSBPSEJOBSJMZ VTFGVM ZFU
VOEFSVTFE SFTFBSDI EFTJHOǊǑ
4FDPOE XIFO JU DPNFT UP SFTFBSDI EFTJHOT GPDVTJOH PO NJOPSJUZ QPQVMBUJPOT
UIFNTFMWFT XF TVHHFTU UIBU SFTFBSDIFST UIJOL DBSFGVMMZ BCPVU QPTUUSFBUNFOU CJBT
JTTVFT ĉJT JT OPU B OFX XBSOJOH 	FH ,JOH ,FPIBOF BOE 7FSCB 	ǉǑǑǌ

 CVU JU DBSSJFT
QBSUJDVMBS VSHFODZ XIFO JTTVFT SFMBUJOH UP SBDF BOE DBVTBMJUZ BSJTF 3BDF XIJDI JT
BTTJHOFE JO QBSU BU CJSUI IBT JNNVUBCMF DPNQPOFOUT XIJDI NFBOT UIBU UIF IPTU PG
WBSJBCMFT UIBU TPDJBM TDJFOUJTUT SPVUJOFMZ DPOUSPM GPS NBZ CF EFUFSNJOFE QPTUUSFBUNFOU
BOE DPVME UIFSFGPSF JOUSPEVDF CJBT JOUP UIF DBVTBM FTUJNBUF 5P SFDUJGZ UIJT JTTVF
SFTFBSDIFST JOUFSFTUFE JO UIF DBVTBM JNQBDU PG SBDF TIPVME UIJOL DBSFGVMMZ BOE XIBU JT
BOE XIBU JT OPU QPTUUSFBUNFOU 3FTFBSDIFST BSF BMTP XFMMBEWJTFE UP FYBNJOF XIFUIFS
BOE UP XIBU FYUFOU JODMVEJOH BOE ESPQQJOH QPTUUSFBUNFOU WBSJBCMFT JOĚVFODFT UIF
ǊǑ8F OPUF UIBU UIF iFYQPTVSFu BOE iFMFNFOU PG SBDFu BQQSPBDIFT BSF OPU NVUVBMMZ FYDMVTJWF BOE DBO CF
VTFE TJNVMUBOFPVTMZ "T QSFWJPVTMZ OPUFE "EJEB -BJUJO BOE 7BMGPSU 	Ǌǈǉǈ
 FYQMPJUT SFMJHJPVT WBSJBUJPO
BNPOH "GSJDBO JNNJHSBOUT UP 'SBODF UP DPOEVDU B TUVEZ JO XIJDI CPUI UIF DPSSFTQPOEFODF UFDIOJRVF BOE
UIF NBOJQVMBUJOH BO FMFNFOU PG SBDF UFDIOJRVF BSF FNQMPZFE 4JNJMBSMZ XF DPVME JNBHJOF B WFSTJPO PG
#FSUSBOE BOE .VMMBJOBUIBO 	Ǌǈǈǌ
 JO XIJDI BMM SFTVNFT JODMVEF DVFT UIBU BO BQQMJDBOU JT CMBDL 	JF XBT
QBSUJDJQBUFE JO UIF CMBDL TUVEFOU VOJPO JO DPMMFHF
 CVU UIBU BMTP TJHOBM WBSJBUJPO PO TPNF EJNFOTJPO PG SBDF
	JF OBUJWF WT JNNJHSBOU PS FEVDBUFE BU B QVCMJD WT QSJWBUF JOTUJUVUJPO

ǋǌ
BOBMZTJT
ĉJSE SFTFBSDIFST NBZ BDUVBMMZ CF BCMF UP GPDVT PO TPNF BMUFSOBUF NBOJQVMBCMF
USFBUNFOU SFHJNF UIBU WBSJFT DMPTFMZ 	QFSIBQT FYDMVTJWFMZ
 XJUI SBDF )FSF XF ėOE UIF
BOBMPHZ UP UIF iCVOEMF PG TUJDLTu B VTFGVM POF BOE FWFO UIPVHI CJPMPHJDBM SBDF JUTFMG
NBZ OPU CF TVCKFDU UP NBOJQVMBUJPO UIJOHT MJLF OBNF DVMUVSF OFJHICPSIPPE EJBMFDU
BOE EJFU m JF UIPTF WBSJBCMFT UIBU EFėOF UIF DPOUPVST PG SBDJBM JEFOUJėDBUJPO m NBZ CF
FYQFSJNFOUBMMZ NBOJQVMBUFE BOE PCTFSWBUJPOBMMZ BTTFTTFE 8F EP OPU BĨFNQU UP TBZ
UIBU TVDI BO BMUFSOBUF USFBUNFOU NBZ CF GPVOE JO BMM JOTUBODFT SBUIFS UIF UBLFBXBZ JT
UIBU 	B
 TVDI BO BMUFSOBUF USFBUNFOU NBZ WBSZ DMPTFMZ XJUI SBDF 	C
 NBZ OPU BMSFBEZ CF
JODMVEFE JO UIF BOBMZTJT BOE 	D
 NBZ FYQMBJO BXBZ NVDI PG UIF FĎFDU QSFWJPVTMZ
BĨSJCVUFE UP SBDF 'PDVTJOH PO USFBUNFOUT PUIFS UIBO UIF CJPMPHJDBM SBDF PG B TVCKFDU
OPU POMZ TPMWFT QSPCMFNT XJUI JMMEFėOFE QPUFOUJBM PVUDPNFT CVU JU BMTP GPSDFT
SFTFBSDIFST DPOTJEFS FYBDUMZ XIBU JT CFJOH DBQUVSFE CZ UIF SBDJBM JEFOUJėDBUJPO WBSJBCMF
#PUI PG UIFTF BSF XFMDPNF DPOTJEFSBUJPOT m CPUI JO UFSNT PG JODSFBTJOH TUBUJTUJDBM SJHPS
BOE BMTP JO UFSNT PG JODSFBTJOH TVCTUBOUJWF FOHBHFNFOU XJUI EFWFMPQNFOUT JO UIF SBDJBM
BOE FUIOJD QPMJUJDT MJUFSBUVSF
8F BMTP OPUF UIBU NBOZ QPTTJCMF BMUFSOBUF USFBUNFOU SFHJNFT WBSZ BMNPTU FYDMVTJWFMZ
CZ SBDF BOE UIFSFGPSF DPNQBSJTPOT CFUXFFO XIJUFT BOE CMBDLT )JTQBOJDT BOE "TJBOT
FUD NBZ CF PG MJNJUFE VTF EVF UP QSPCMFNT XJUI DPMMJOFBSJUZ BOE B TVCTUBOUJBM 	BOE
QFSTJTUFOU
 MBDL PG DPNNPO TVQQPSU BNPOH LFZ DPWBSJBUFT "T B SFTVMU B VTFGVM XBZ UP
FYQMPSF XIFUIFS BMUFSOBUF USFBUNFOU SFHJNFT DPVME CF DBQUVSJOH TPNF PG UIF FĎFDUT PG
iSBDFu JT UP DPOEVDU XJUIJOHSPVQ DPNQBSJTPOT ĉF QSFDJTF SFTFBSDI EFTJHO XPVME
IPXFWFS CF JEJPTZODSBUJD BOE XJMM WBSZ BDDPSEJOH UP UIF SFTFBSDI RVFTUJPO BOE UIF
BWBJMBCMF EBUB 0UIFS UFDIOJRVFT UIBU NBZ IFMQ UFBTF PVU QPUFOUJBMMZ BMUFSOBUF USFBUNFOU
SFHJNFT JODMVEF UFDIOJRVFT EFWFMPQFE JO UIF FĎFDUT NPEJėDBUJPO MJUFSBUVSF
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5BCMF ǉǌ 4JNQMF JOUFSBDUFE NPEFM -PHJU DPFđDJFOUT 0VUDPNF WBSJBCMF JT NFNCFSTIJQ JO
UIF $%'
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&YBNQMF *ĉF &ĎFDU PG 3BDF JO +VEJDJBM
$POėSNBUJPO
%ĹňńĽŉĹ ĵŔĹŁńŉň Ķŏ 1ŇĹňĽĸĹłŉň ĵłĸ Ķŏ ĵĸŋŃķĵķŏ ĻŇŃŊńň GFEFSBM DPVSUT JO UIF
6OJUFE 4UBUFT BSF TUJMM OPU SFĚFDUJWF PG UIF 64 QPQVMBUJPO 0G UIF ǐǏǌ GFEFSBM KVEHFT JO
TFSWJDF BT PG Ǌǈǈǐ POMZ Ǌǌƻ XFSF XPNFO ǉǈƻ XFSF "GSJDBO "NFSJDBO BOE Ǐƻ XFSF
)JTQBOJD 	+VTU UIF #FHJOOJOH 'PVOEBUJPO ǊǈǉǊ
 'FXFS UIBO ǉƻ XFSF "TJBO "NFSJDBO
BOE FWFO UPEBZ UIFSF BSF OP GFEFSBM KVEHFT XIP TFMGJEFOUJGZ BT /BUJWF "NFSJDBO m
ǌǉ
TVSQSJTJOH HJWFO UIF DPVSUT JOWPMWFNFOU JO JOUFSQSFUJOH GFEFSBM *OEJBO MBXT "NPOH
MFHBM BDUPST QPMJUJDJBOT BOE TDIPMBST UIFSF JT MJĨMF EJTQVUF UIBU UIF PWFSBMM QPQVMBUJPO PG
GFNBMF BOENJOPSJUZ KVEHFT GBMMT TIPSU PG CFJOH SFQSFTFOUBUJWF PG UIF HFOFSBM QPQVMBUJPO
$PNQFMMJOH FYQMBOBUJPOT PG XIZ EFTDSJQUJWF SFQSFTFOUBUJPO JO UIF DPVSUT IBT CFFO TP
EJđDVMU UP BDIJFWF IBWF FMVEFE TPDJBM TDJFOUJTUT CVU B QPTTJCMF DPOUSJCVUPS JT UIF
WFĨJOH PG QSFTVNQUJWF OPNJOFFT CZ MFHBM USBEF PSHBOJ[BUJPOT TVDI BT UIF "NFSJDBO #BS
"TTPDJBUJPO 	"#"
 UIF OBUJPOT MBSHFTU BOE NPTU QSFTUJHJPVT MBXZFST BTTPDJBUJPO 'PS
FYBNQMF BDDPSEJOH UP SFDFOU BDDPVOUT UIF "#" QSFMJNJOBSJMZ SFKFDUFE BT iOPU
RVBMJėFEu ǉǌ PG 0CBNBT QSFTVNQUJWF KVEJDJBM OPNJOFFT 0G UIFTF ǉǌ iOPU RVBMJėFEu
DBOEJEBUFT OJOF XFSF XPNFO BOE FJHIU XFSF SBDJBM PS FUIOJD NJOPSJUJFT BMM IBE UIFJS
DBOEJEBDJFT FWFOUVBMMZ GBJM 	4BWBHF Ǌǈǉǉ
 ĉF FOE SFTVMU BT TPNF DPNNFOUBUPST IBWF
QPJOUFE PVU JT UIBU UIF "#" OPX PDDVQJFT B RVBTJHPWFSONFOUBM SPMF CZ TZTUFNBUJDBMMZ
iWFUPJOHu DFSUBJO LJOET PG DBOEJEBUFT "NPOH MJCFSBMT BOE SBDJBM BOE FUIOJD BEWPDBDZ
HSPVQT UIF CFMJFG JT UIBU HSPVQT MJLF "#" BSF CJBTFE BHBJOTU NJOPSJUJFT BOE XPNFO
"NPOH DPOTFSWBUJWFT UIF XJEFTQSFBE CFMJFG JT UIBU UIF "#" JT CJBTFE JO B MJCFSBM
EJSFDUJPO B OPUJPO UIBU IBT CFFO DPOėSNFE CZ B IBOEGVM PG FNQJSJDBM QBQFST 	4NFMDFS
4UFJHFSXBMU BOE 7JOJOH +S Ǌǈǉǉ -PĨ Ǌǈǈǉ -JOEHSFO Ǌǈǈǉ
 4P TUSPOH JT UIJT CFMJFG
UIBU UIF BENJOJTUSBUJPO PG (FPSHF 8 #VTI SFGVTFE UIF "#" UIF MPOHTUBOEJOH DPVSUFTZ
PG iQSFDMFBSJOHu QSFTVNQUJWF DBOEJEBUFT CFGPSF UIFJS OBNFT XFSF NBEF QVCMJD BOE
UIFJS OPNJOBUJPOT PđDJBM
ĉJT FTTBZ TUFQT TRVBSFMZ JOUP UIJT EFCBUF -PPLJOH BU ǉǎǍǊ KVEHFT DPOėSNFE TJODF
ǉǑǎǈ UP UIF 64 EJTUSJDU DPVSUT * ėOE UIBU CMBDL BOE GFNBMF KVEJDJBM OPNJOFFT BSF
TJHOJėDBOUMZ NPSF MJLFMZ UP CF BXBSEFE MPXFS RVBMJėDBUJPO SBUJOHT CZ UIF "#" XIJDI
JODSFBTFT UIF MJLFMJIPPE UIBU UIFJS OPNJOBUJPOT XJMM GBJM * ėOE UIBU UIJT EJĎFSFODF
QFSTJTUT BěFS UBLJOH JOUP BDDPVOU QPTTJCMF EJĎFSFODFT JO FEVDBUJPOBM BOE QSPGFTTJPOBM
ǌǊ
CBDLHSPVOET BHF QPMJUJDBM JEFPMPHJFT BOE ZFBST JO TFSWJDF 4FDPOE BOE QFSIBQT NPSF
JNQPSUBOUMZ * BMTP ėOE UIBU UIF #BS "TTPDJBUJPO TDPSFT EP MJĨMF UP JOGPSN IPX B
OPNJOFF XJMM QFSGPSN PODF DPOėSNFE POUP UIF CFODI ĉBU JT B KVEHFT XIP BSF SBUFE
BT iOPU RVBMJėFEu CZ UIF "#" BSF OP NPSF MJLFMZ UP IBWF UIFJS PQJOJPOT CF PWFSUVSOFE
PODF UIFZ BSF JOWFTUFE UIBO BSF UIFJS IJHIFSSBOLFE QFFST
5BLFO UPHFUIFS UIFTF ėOEJOHT SBJTF EPVCUT BCPVU UIF QSPDFTT PG KVEJDJBM WFĨJOH BOE
XIFUIFS BO FNQIBTJT PO QSFTUJHF DSFEFOUJBMT 	FH MBX TDIPPM SBOL
 JT NPSF JNQPSUBOU
UIBO B DMPTF MPPL BU QPMJUJDBM CFMJFGT BOE QBSUJTBO BđMJBUJPOT ĉJT ėOEJOH BMTP DBMMT JOUP
RVFTUJPO UIF TUSPOH EFGFSFODF QBJE CZ QPMJUJDBM BDUPST UP UIF "#"T WFĨJOH QSPDFTT BOE
XIFUIFS JOEJWJEVBMT XIP SFDFJWF B i/PU 2VBMJėFEu SBUJOH TIPVME IBWF UIFJS DBOEJEBDJFT
TVNNBSJMZ XJUIESBXO BT JT DVSSFOUMZ UIF DBTF 	4BWBHF Ǌǈǉǉ
 ĉBU SFDPSE OVNCFST PG
NJOPSJUZ BOE XPNFO OPNJOFFT BSF DVSSFOUMZ IBWJOH KVEJDJBM DBOEJEBDJFT EFSBJMFE CZ
UIJT WFĨJOH QSPDFTT NBLFT UIJT B QBSUJDVMBSMZ QSFTTJOH JTTVF
ĉJT DIBQUFS QSPDFFET BT GPMMPXT 4FDUJPO Ǌ FYQMBJOT IPX UIF "#" BTTFTTFT
OPNJOFFT RVBMJėDBUJPOT GPDVTJOH TQFDJėDBMMZ PO UIF TFMFDUJPO QSPCMFN UIBU PDDVST
XIFO 1SFTJEFOUT EFDMJOF UP NPWF GPSXBSE XJUI QPPSMZSBUFE QMBVTJCMF OPNJOFFT
4FDUJPO ǋ QSPWJEFT BO PWFSWJFX PG UIF EBUB VTFE XIJDI BSF QSPGFTTJPOBM BOE
CBDLHSPVOE DIBSBDUFSJTUJDT PG TPNF ǉǎǍǊ 64 %JTUSJDU $PVSU KVEHFT OPNJOBUFE TJODF
ǉǑǎǈ * QSFTFOU UIF LFZ SFTVMUT JO 4FDUJPOT Ǎ ǎ BOE Ǐ QBZJOH QBSUJDVMBS BĨFOUJPO UP
TFOTJUJWJUZ UP 	ǉ
 PNJĨFE WBSJBCMFT BOE 	Ǌ
 TFMFDUJPO CJBT * DPODMVEF CZ EJTDVTTJOH UIF
JNQMJDBUJPOT PG UIFTF SFTVMUT
Ǌǉ &ŋĵŀŊĵŉĽłĻ +ŊĸĽķĽĵŀ 2ŊĵŀĽŉŏ ĵłĸ 1ŃňňĽĶŀĹ #Ľĵň
0ODF B KVEJDJBM WBDBODZ BSJTFT UIF 8IJUF )PVTF m XPSLJOH DMPTFMZ XJUI UIF +VTUJDF
%FQBSUNFOU BOE XJUI UIF TFOJPS 64 4FOBUPS GSPN UIF TUBUF XJUI UIF KVEJDJBM WBDBODZ m
ǌǋ
EFWFMPQT B MJTU PG QSFTVNQUJWF OPNJOFFT WJB XPSE PG NPVUI DJUZ CBS BTTPDJBUJPOT
QSPGFTTJPOBM BOE QPMJUJDBM PSHBOJ[BUJPOT TUBUF DPVSUT BOE BSFB MBX ėSNT ĉF TIPSU MJTU
JT UIFO GPSXBSEFE UP UIF "NFSJDBO #BS "TTPDJBUJPOT 4UBOEJOH $PNNJĨFF PO UIF
'FEFSBM +VEJDJBSZ GPS NPSF WFĨJOH /P SVMF FYJTUT NBOEBUJOH UIBU 1SFTJEFOUT NVTU
QSFTFOU QSFMJNJOBSZ MJTUT UP UIF "#" GPS UIJT iQSFDMFBSBODFu OPOFUIFMFTT JU IBT CFFO B
MPOHTUBOEJOH QSBDUJDF GPMMPXFE XJUI LFZ FYDFQUJPOT TJODF UIF &JTFOIPXFS
BENJOJTUSBUJPO *NQPSUBOUMZ UIF MJTU PG QSFTVNQUJWF OPNJOFFT JT BU UIJT QPJOU
DPOėEFOUJBM BOE UIF 4UBOEJOH $PNNJĨFF NFNCFST BSF QSPIJCJUFE CZ JOUFSOBM #BS
SVMFT GSPN NBLJOH UIF OBNFT QVCMJD
ĉF 4UBOEJOH $PNNJĨFFǉ UIFO CFHJOT JOEFQFOEFOUMZ SFWJFXJOH FBDI QSFTVNQUJWF
DBOEJEBUFT SFDPSE VTJOH UISFF DSJUFSJB 	ǉ
 JOUFHSJUZ XIJDI JODMVEFT iUIF QSPTQFDUJWF
OPNJOFFT DIBSBDUFS BOE HFOFSBM SFQVUBUJPO JO UIF MFHBM DPNNVOJUZ BT XFMM BT UIF
QSPTQFDUJWF OPNJOFFT JOEVTUSZ BOE EJMJHFODFu 	Ǌ
 QSPGFTTJPOBM DPNQFUFODF XIJDI
iFODPNQBTTFT TVDI RVBMJUJFT BT JOUFMMFDUVBM DBQBDJUZ KVEHNFOU XSJUJOH BOE BOBMZUJDBM
BCJMJUJFT LOPXMFEHF PG UIF MBX BOE CSFBEUI PG QSPGFTTJPOBM FYQFSJFODFu BOE 	ǋ

KVEJDJBM UFNQFSBNFOU XIJDI JODMVEFT iUIF QSPTQFDUJWF OPNJOFFT DPNQBTTJPO
EFDJTJWFOFTT PQFONJOEFEOFTT DPVSUFTZ QBUJFODF GSFFEPN GSPN CJBT BOE
DPNNJUNFOU UP FRVBM KVTUJDF VOEFS UIF MBXu 	"NFSJDBO #BS "TTPDJBUJPO ǊǈǈǑ
 ĉF
QSPDFTT CZ XIJDI UIF 4UBOEJOH $PNNJĨFF EFUFSNJOFT iJOUFHSJUZu iDPNQFUFODFu BOE
iUFNQFSBNFOUu JT LFQU TUSJDUMZ DPOėEFOUJBM BOE UIF $PNNJĨFF EPFT OPU NBLF BOZ
SBUJOHT QVCMJD VOUJM UIF 1SFTJEFOU DPOėSNT UIBU UIF QSFTVNQUJWF DBOEJEBUF XJMM CF QVU
ǉĉF $PNNJĨFF JT DPNQPTFE PG ǉǍ JOEJWJEVBMT GSPN UIF WBSJPVT GFEFSBM KVSJTEJDUJPOT 	LOPXO BT iDJS
DVJUTu
 ĉJT JODMVEFT UIF $IBJS PG UIF $PNNJĨFF UXP NFNCFST GSPN UIF MBSHF $BMJGPSOJBCBTFE /JOUI
$JSDVJU POF NFNCFS GSPN FBDI PG UIF PUIFS ǉǊ DJSDVJUT ĉF NFNCFST BQQPJOUFE CZ UIF "#" 1SFTJEFOU
GPS TUBHHFSFE UISFFZFBS UFSNT BOE DBOOPU TFSWF NPSF UIBO UXP UFSNT 	"NFSJDBO #BS "TTPDJBUJPO ǊǈǈǑ

"MUIPVHI NFNCFSTIJQ JT PQFO UP BMM "#" NFNCFST UIF DPNQPTJUJPO PG UIF 4UBOEJOH $PNNJĨFF IBT IJT
UPSJDBMMZ CFFO XIJUF BOE NBMF XJUI JUT ėSTU "GSJDBO "NFSJDBO BOE GFNBMF NFNCFST BQQPJOUFE JO ǉǑǏǎ BOE
ǉǑǏǏ SFTQFDUJWFMZ
ǌǌ
GPSXBSE BT BO PđDJBM OPNJOFF UP UIF 4FOBUF +VEJDJBSZ $PNNJĨFF 	"NFSJDBO #BS
"TTPDJBUJPO ǊǈǈǑ
 ĉVT NBOZ 1SFTJEFOUT IBWF EFDMJOFE UP QVSTVF TPNF OVNCFS PG
QMBVTJCMF DBOEJEBDJFT QPTTJCMZ CBTFE JO QBSU PO VOGBWPSBCMF 	ZFU OPU QVCMJDMZ
EJTDMPTFE
 QSFMJNJOBSZ "#" SBUJOHT ĉJT QSBDUJDF DPVME JOUSPEVDF TVCTUBOUJBM CJBT JOUP
UIF BOBMZTJT BOE SBJTFT UIF QPTTJCJMJUZ PG JNQMJDJU CJBT CZ UIF "#" XIFO OPOF JO GBDU
FYJTUT * EJTDVTT UIJT CFMPX
ĉF PQBDJUZ PG UIF SBUJOHT QSPDFTT IBT MFE UP BTTFSUJPOT UIBU DFSUBJO DBOEJEBUFT BSF
TZTUFNBUJDBMMZ EJTBEWBOUBHFE *O UIJT SFHBSE UIF TUSPOHFTU DSJUJRVF IBT CFFO UIBU UIF
"#" JT CJBTFE MFěXBSE BOE UIBU JEFPMPHJDBMMZ DPOTFSWBUJWF DBOEJEBUFT BOEPS
DBOEJEBUFT OPNJOBUFE CZ 3FQVCMJDBO QSFTJEFOUT BSF NPSF MJLFMZ UP SFDFJWF MPXFS "#"
SBUJOHT &YBNJOJOH EBUB GSPN UXP BENJOJTUSBUJPOT GPS FYBNQMF -JOEHSFO 	Ǌǈǈǉ
 ėOET
UIBU DPOėSNFE #JMM $MJOUPO BQQFBMT DPVSU BQQPJOUFFT XJUI OP KVEJDJBM FYQFSJFODF IBE
iǑǏ UJNFT BT IJHI PEET PG HFĨJOH UIF IJHIFTU "#" SBUJOHu BT TJNJMBS (FPSHF )8 #VTI
BQQPJOUFFT DPOUSPMMJOH WJB MPHJU SFHSFTTJPO GPS LFZ EJĎFSFODFT "MUIPVHI -JOEHSFO
	Ǌǈǈǉ
 ėOET OP EJĎFSFODFT CFUXFFO OPNJOFFT XJUI KVEJDJBM FYQFSJFODF IF EPFT ėOE
EJĎFSFODFT JO UIF DSJUFSJB UIBU BSF QSFEJDUJWF PG IJHI "#" NBSLT VOEFS UIF $MJOUPO BOE
#VTI * SFHJNFT 	ĉFTF ėOEJOHT XFSF MBUFS DSJUJRVFE CZ 4BLT BOE 7JENBS 	Ǌǈǈǉ
 PO UIF
HSPVOET UIBU UIF BOBMZTJT EJE OPU JODMVEF QSFTVNQUJWF OPNJOFFT BT XFMM BT %JTUSJDU
$PVSU OPNJOFFT BOE DPVME UIFSFGPSF CF CJBTFE
 4JNJMBS SFTVMUT BSF PCUBJOFE CZ -PĨ
	Ǌǈǈǉ
 XIP EPFT DPMMFDU EBUB GSPN B IBOEGVM PG QSFTVNQUJWF BQQFBMT DPVSU OPNJOFFT
XIPTF OBNFT XFSF OPU QVU GPSXBSE BT BDUVBM DBOEJEBUFT .PSF SFDFOUMZ TDIPMBSMZ
FWJEFODF JO GBWPS PG B QBSUJTBO CJBT IBT CFFO QVU GPSUI CZ 4NFMDFS 4UFJHFSXBMU BOE
7JOJOH +S 	Ǌǈǉǉ
 XIJDI VTFT HFOFUJD NBUDIJOH UP ėOE B CJBT BHBJOTU 3FQVCMJDBO $PVSU
PG "QQFBM OPNJOFFT ĉFZ ėOE IPXFWFS OP FWJEFODF BTTPDJBUFE XJUI FJUIFS SBDF
	OPOXIJUF TUBUVT
 PS HFOEFS
ǌǍ
ĉBU UIF "#" DPVME CF QBSUJTBO PS CJBTFE BHBJOTU JEFPMPHJDBM DPOTFSWBUJWFT IBT IBE
TVCTUBOUJBM QPMJUJDBM SBNJėDBUJPOT ĉF 'FEFSBMJTU 4PDJFUZ B SJHIUMFBOJOH MFHBM
PSHBOJ[BUJPO QVCMJTIFT B OFXTMFĨFS FOUJUMFE i"#" 8BUDIu JO XIJDI JU DMPTFMZ NPOJUPST
QPUFOUJBMMZ CJBTFE USFBUNFOU PG DPOTFSWBUJWF DBOEJEBUFT CZ UIF #BSǊ BOE OVNFSPVT
DPNNFOUBUPST BOE JOĚVFOUJBM CMPHHFST IBWF BMTP XFJHIFE JO UP QSPWJEF BOFDEPUBM
FWJEFODF PO UIJT JTTVF 	FH 8IFMBO 	Ǌǈǉǈ
 .JSFOHPĎ 	Ǌǈǉǈ
 -PĨ 	Ǌǈǈǎ


$POTFSWBUJWF JSF BU UIF "#" DSFTUFE JO Ǌǈǈǉ XIFO (FPSHF 8 #VTIT "ĨPSOFZ (FOFSBM
"MCFSUP (PO[BMFT OPUJėFE "#" 1SFTJEFOU .BSUIB #FOOFĨ UIBU UIF 8IJUF )PVTF
XPVME OP MPOHFS BMMPX UIF "#" UP QSFWJFX BOE WFU UIF DPOėEFOUJBM TIPSUMJTU PG
QSFTVNQUJWF DBOEJEBUFT CFGPSF UIF OPNJOBUJPOT CFDBNF PđDJBM 	(PO[BMFT Ǌǈǈǉ

ĉVT EVSJOH UIF FOUJSFUZ PG (FPSHF 8 #VTIT BENJOJTUSBUJPO DBOEJEBUFT XFSF
OPNJOBUFE SFHBSEMFTT PG UIF "#"T SBUJOH BOE UIF "#" POMZ IBE BDDFTT UP UIF TBNF MJTU
PG BDUVBM OPNJOFFT UIBU $POHSFTT UIF NFEJB BOE UIF QVCMJD EJE 	'PMMPXJOH UIF
JOBVHVSBUJPO PG #BSBDL 0CBNB JO ǊǈǈǑ UIF DVTUPN PG BMMPXJOH UIF "#" UP SFWJFX UIF
TIPSU MJTU PG QSFTVNQUJWF DBOEJEBUFT QSJWBUFMZ CFGPSF UIF OBNFT XFSF NBEF QVCMJD XBT
SFTVNFE
 #FDBVTF UIF #VTI ** FSB FTTFOUJBMMZ DJSDVNWFOUT UIF TFMFDUJPO CJBT QSPCMFN
UIBU QMBHVFT PUIFS BENJOJTUSBUJPOT * MFWFSBHF UIFTF Ǌǎǉ OPNJOFFT JO NZ BOBMZTJT CFMPX
$PNQBSBUJWFMZ MFTT BĨFOUJPO IBT CFFO QBJE UP UIF SFMBUJPOTIJQ CFUXFFO "NFSJDBO
#BS "TTPDJBUJPO SBUJOHT BOE SBDF BOEPS HFOEFS -PĨ 	Ǌǈǈǉ
 OPUFT JO QBTTJOH UIBU
"GSJDBO "NFSJDBO BQQFBMT DPVSU OPNJOFFT m JO QBSUJDVMBS "GSJDBO "NFSJDBO
3FQVCMJDBOT m BSF NPTU MJLFMZ UP HFU MPXFS SBUJOHT BMUIPVHI UIFTF ėOEJOHT UP EP OPU HP
UP UIF DPSF PG IJT SFTVMUT 4NFMDFS 4UFJHFSXBMU BOE 7JOJOH +S 	Ǌǈǉǉ
 PO UIF PUIFS IBOE
	BOE UP UIFJS TVSQSJTF
 ėOE OP TUBUJTUJDBMMZ TJHOJėDBOU SFMBUJPOTIJQ CFUXFFO SBDF PS
HFOEFS BOE "#" RVBMJėDBUJPO SBUJOHT "OFDEPUBMMZ IPXFWFS UIF CFMJFG IBT JODSFBTJOHMZ
Ǌ?iiT,ffrrrX72/@bQ+XQ`;fTm#HB+iBQMbfT;2f#@ri+?
ǌǎ
CFFO UIBU UIF #BS JT UJMUFE BHBJOTU TPNF PG UIFTF DBOEJEBUFT QFSIBQT PXJOH UP XPNFO
BOE NJOPSJUJFT IBWJOH MFTT iDPVSUSPPNu FYQFSJFODF BOE NPSF HPWFSONFOU BOEPS
BDBEFNJD FYQFSJFODF 	4BWBHF Ǌǈǉǉ
 0CBNB "ENJOJTUSBUJPO PđDJBMT IBWF GPS
FYBNQMF IBWF CFFO DPOėEFOUJBMMZ JOGPSNFE UIBU UIF "#" IBT TP GBS iPQQPTFE ǉǌ PG UIF
SPVHIMZ ǉǐǍ QPUFOUJBM OPNJOFFT UIF BENJOJTUSBUJPO BTLFE JU UP FWBMVBUFu 0G UIFTF iOJOF
BSF XPNFO m ėWF PG XIPN BSF XIJUF UXP CMBDL BOE UXP )JTQBOJD 0G UIF ėWF NFO
POF JT XIJUF UXP BSF CMBDL BOE UXP BSF )JTQBOJDu 	4BWBHF Ǌǈǉǉ

ĉJT QFSDFJWFE OFHBUJWF USFBUNFOU PG NJOPSJUZ DBOEJEBUFT IBT GVSUIFSNPSF MFE UP
UFOTJPOT CFUXFFO UIF "#" BOE %FNPDSBUT BOE MJCFSBM BEWPDBDZ HSPVQT 	5P UIJT
FYUFOU UIF "#" IBT GPVOE JUTFMG JO PQQPTJUJPO XJUI BO VOMJLFMZ DPNCJOBUJPO PG
DPOTFSWBUJWFT BOE MJCFSBMT
 ĉF 0CBNB BENJOJTUSBUJPO IBT EFDMJOFE UP QVSTVF UIF
DBOEJEBDJFT PG TPNF PG UIF QSFTVNQUJWF OPNJOFFT QSFMJNJOBSJMZ EFFNFE CZ UIF "#" BT
CFJOH i/PU 2VBMJėFEu XIJDI IBT MFE UP DPODFSOT BCPVU UIF TVDDFTT PG JUT EJWFSTJUZ
JOJUJBUJWFT 	4BWBHF Ǌǈǉǉ
 4FOBUPS )BSSZ 3FJE DMBJNFE UIBU UIF "#" OFFEFE UP iHFU B
OFX MJGFu GPMMPXJOH JUT BXBSEJOH PG B MPX SBUJOH UP 0CBNB OPNJOFF (MPSJB /BWBSSP
	5FUSFBVMU Ǌǈǉǈ
 XIP XBT MBUFS DPOėSNFE CZ UIF 4FOBUF CZ B WPUF PG Ǒǐǈ "OE
TQFBLJOH BCPVU -BUJOB OPNJOFFT TQFDJėDBMMZ 3PCFSU 3BCFO B NFNCFS PG UIF
MFěMFBOJOH "NFSJDBO $POTUJUVUJPO 4PDJFUZ XSPUF JO B SFDFOU PQFE UIBU
* IBWF OPU TFFO B TJOHMF -BUJOB OPNJOFF XIP XBTOU FJUIFS IJU PS TMBNNFE
CZ TPNF FTUBCMJTINFOU HSPVQ m B CBS BTTPDJBUJPO B MFBEFS PG B OPU GPS
QSPėU B CBS MFBEFS B KVEJDJBM DPNNJĨFF m BT CFJOH AJOUFNQFSBUFu MBDLJOH
iTFBTPOJOHu iJOFYQFSJFODFEu iOPU UIBU CSJHIUu FUD FUDĉFSFT B
QPTTJCJMJUZ UIBU UIF FOUJSF DPIPSU PG -BUJOB MBXZFST XIP XBOU UP CF GFEFSBM
PS TUBUF KVEHFT KVTU EPOU EFTFSWF JU ZFU CVU *N OPU CVZJOH JU * UIJOL
UIFSFT TPNFUIJOH FMTF HPJOH PO BOE * UIJOL UIBU VOFBSUIJOH XIBU NBZ CF
HPJOH PO XJUIJO UIF "#"T DMPJTUFSFE QSPDFTT NBZ IFMQ VT HFU UP UIF
CPĨPN PG UIJT 	3BCFO 3 Ǌǈǉǉ

ǌǏ
ǊǊ %ĵŉĵ
ĉF TBNQMF PG JOUFSFTU JT ǉǎǍǊ 64 %JTUSJDU $PVSU KVEHFT OPNJOBUFE CFUXFFO ǉǑǎǈ BOE
FBSMZ ǊǈǉǊ 	* TUBSU UIF DMPDL BU ǉǑǎǈ CFDBVTF UIF ėSTU "GSJDBO "NFSJDBO EJTUSJDU KVEHF
XBT DPOėSNFE JO ǉǑǎǉ BOE UIFSF JT OP TVQQPSU GPS DSPTTSBDF DPNQBSJTPOT BOE WFSZ
MJĨMF TVQQPSU GPS DSPTTHFOEFS DPNQBSJTPOT CFGPSF ǉǑǎǈ
 * DIPPTF UIF EJTUSJDU DPVSUT
BT PQQPTFE UP IJHIFS MFWFMT PG UIF GFEFSBM KVEJDJBSZ EVF UP JUT TJ[F $PNQBSFE UP UIF OJOF
+VTUJDFT TFSWJOH PO UIF 4VQSFNF $PVSU BOE UP UIF BQQSPYJNBUFMZ ǉǐǈ KVEHFT TFSWJOH PO
UIF 64 "QQFBMT DPVSUT 	UIF NJEEMF MFWFM PG UIF GFEFSBM DPVSUT
 BQQSPYJNBUFMZ Ǐǈǈ
KVEHFT TFSWF BU BOZ HJWFO QPJOU PO UIF 64 %JTUSJDU DPVSUT ĉJT XFBMUI PG EBUB BMMPXT VT
UP NPSF TZTUFNBUJDBMMZ BOBMZ[F EJTDSFQBODJFT JO DPOėSNBUJPO PVUDPNFT PO UIF CBTJT PG
TFY HFOEFS PS QPMJUJDBM BđMJBUJPO ĉJT BMTP NBLFT UIJT TUVEZ EJTUJODU GSPN FBSMJFS
TUVEJFT m FH 4NFMDFS 4UFJHFSXBMU BOE 7JOJOH +S 	Ǌǈǉǉ
 -PĨ 	Ǌǈǈǉ
 -JOEHSFO
	Ǌǈǈǉ
 m XIJDI GPDVT PO BQQFBMT DPVSU KVEHFT
*O BEEJUJPO UIF 64 %JTUSJDU $PVSUT QSPWJEF B HPPE CBTJT GPS VOEFSTUBOEJOH XIFUIFS
FYUFSOBM RVBMJėDBUJPO SBUJOHT QSFEJDU KVEJDJBM iQFSGPSNBODFu 0G UIF OFBSMZ ǋǈǈǈǈǈ
DBTFT QFS ZFBS ėMFE JO EJTUSJDU DPVSUT BSPVOE Ǐǈǈǈǈ BSF BQQFBMFE UP UIF 64 $PVSUT PG
"QQFBMT XIJDI UIFO SFWFSTF PS VQIPME UIF MPXFSDPVSU KVEHFT SVMJOHT ĉFTF SVMJOHT
QSPWJEF B DPOWFOJFOU QPQVMBUJPO UP BOBMZ[F TFQBSBUFMZ XF DBO EFUFSNJOF XIFUIFS B
MPXFS DPVSU KVEHFT "#" SBUJOH XJMM CF QSFEJDUJWF PG IJT PS IFS SFWFSTBM SBUF ĉJT
DPOUSBTUT XJUI UIF BQQFBMT DPVSUT GSPN XIJDI POMZ BQQSPYJNBUFMZ Ǐǈ DBTFT QFS ZFBS BSF
BQQFBMFE UP UIF 64 4VQSFNF $PVSU
'PS FBDI PG UIF ǉǎǍǊ EJTUSJDU DPVSU KVEHFT * DPMMFDUFE IJT PS IFS "#" RVBMJėDBUJPO
SBUJOH VTJOH CJPHSBQIJDBM EBUB QSPWJEFE CZ UIF 'FEFSBM +VEJDJBM $FOUFSǋ ĉF "#"
DVSSFOUMZ BXBSET UISFF QPTTJCMF SBUJOHT 	ǉ
8FMM 2VBMJėFE GPS XIJDI iUIF QSPTQFDUJWF
ǋ?iiT,ffrrrX7D+X;Qp
ǌǐ
/PU 2VBMJėFE 2VBMJėFE 8FMM 2VBMJėFE &Y 8FMM 2VBMJėFE /
"MM ǈǈǉ ǈǌǋ ǈǍǌ ǈǈǊ ǉǎǍǊ
8IJUFT ǈǈǉ ǈǌǉ ǈǍǎ ǈǈǋ ǉǋǐǐ
#MBDLT ǈǈǉ ǈǍǏ ǈǌǉ ǈǈǈ ǉǌǏ
)JTQBOJDT ǈǈǊ ǈǍǎ ǈǌǉ ǈǈǉ ǑǍ
8PNFO ǈǈǈ ǈǌǏ ǈǍǊ ǈǈǈ ǊǏǑ
.FO ǈǈǉ ǈǌǊ ǈǍǍ ǈǈǋ ǉǋǏǋ
%FNPDSBUT ǈǈǉ ǈǌǊ ǈǍǌ ǈǈǊ ǏǊǎ
3FQVCMJDBOT ǈǈǈ ǈǌǋ ǈǍǌ ǈǈǊ ǑǊǎ
5BCMF Ǌǉ %JTUSJCVUJPO PG "#" 2VBMJėDBUJPO 3BUJOHT GPS 64 %JTUSJDU $PVSU +VEHFT DPOėSNFE
BěFS ǉǑǎǈ
OPNJOFF NVTU CF BU UIF UPQ PG UIF MFHBM QSPGFTTJPO JO IJT PS IFS MFHBM DPNNVOJUZ IBWF
PVUTUBOEJOH MFHBM BCJMJUZ CSFBEUI PG FYQFSJFODF BOE UIF IJHIFTU SFQVUBUJPO GPS
JOUFHSJUZ BOE EFNPOTUSBUF UIF DBQBDJUZ GPS TPVOE KVEJDJBM UFNQFSBNFOUu 	Ǌ

2VBMJėFE JO XIJDI UIF OPNJOFF iTBUJTėFT UIF $PNNJĨFFT WFSZ IJHI TUBOEBSET XJUI
SFTQFDU UP JOUFHSJUZ QSPGFTTJPOBM DPNQFUFODF BOE KVEJDJBM UFNQFSBNFOU BOE UIBU UIF
$PNNJĨFF CFMJFWFT UIBU UIF QSPTQFDUJWF OPNJOFF JT RVBMJėFE UP QFSGPSN TBUJTGBDUPSJMZ
BMM PG UIF EVUJFT BOE SFTQPOTJCJMJUJFT SFRVJSFE PG B GFEFSBM KVEHFu BOE 	ǋ
/PU
2VBMJėFE XIFSF UIF "#" IBT iEFUFSNJOFE UIBU UIF QSPTQFDUJWF OPNJOFF EPFT OPU
NFFU UIF $PNNJĨFFT TUBOEBSET XJUI SFTQFDU UP POF PS NPSF PG JUT FWBMVBUJPO DSJUFSJB m
JOUFHSJUZ QSPGFTTJPOBM DPNQFUFODF PS KVEJDJBM UFNQFSBNFOUu 	"NFSJDBO #BS
"TTPDJBUJPO ǊǈǈǑ
 5XP PUIFS DBUFHPSJFT IBWF CFFO EJTDPOUJOVFE 	ǌ
 &YDFQUJPOBMMZ
8FMM 2VBMJėFE EJTDPOUJOVFE JO ǉǑǐǑ BOE 	Ǎ
/PU2VBMJėFE CZ 3FBTPO PG "HF
EJTDPOUJOVFE JO ǉǑǐǈ 0OMZ UISFF DPOėSNFE KVEHFT FWFS SFDFJWFE UIF i/PU 2VBMJėFE CZ
3FBTPO PG "HFu SBUJOH XIJDI XBT BVUPNBUJDBMMZ BXBSEFE UP JOEJWJEVBMT PWFS UIF BHF PG
ǎǈ BU UIF UJNF PG OPNJOBUJPO #FDBVTF TP GFX OPNJOFFT SFDFJWFE UIJT SBUJOH BOE
CFDBVTF UIJT SBUJOH XBT EFUFSNJOJTUJD * ESPQ JU GSPN UIF BOBMZTJT
ǌǑ
" EFNPHSBQIJD CSFBLEPXO PG TDPSFT CZ SBDF HFOEFS BOE QBSUZ BđMJBUJPO 	CZ QBSUZ
PG UIF BQQPJOUJOH 1SFTJEFOU
 JT QSPWJEFE CZ 5BCMF ǋǎ 7FSZ GFX KVEHFT m POMZ BCPVU ǋƻ
m XFSF FWFS BXBSEFE UIF UXP NPTU FYUSFNF DBUFHPSJFT i&YDFQUJPOBMMZ 8FMM 2VBMJėFEu
BOE i/PU 2VBMJėFEu "CPVU ǌǋƻ IBWF CFFO BXBSEFE UIF TFDPOE MPXFTU DBUFHPSZ
i2VBMJėFEu XJUI UIF NBKPSJUZ PG KVEHFT Ǎǌƻ CFJOH BXBSEFE UIF TFDPOE IJHIFTU
DBUFHPSZ i8FMM 2VBMJėFEu 	ĉF TBNF JT IPXFWFS OPU USVF GPS NJOPSJUZ KVEHFT NPSF PG
XIPN XFSF BXBSEFE UIF MPXFS i2VBMJėFEu DBUFHPSZ ǍǏƻ PG "GSJDBO "NFSJDBOT BOE
Ǎǎƻ PG )JTQBOJDT SFDFJWFE UIJT DBUFHPSZ
 #FDBVTF TP GFX OPNJOFFT XFSF FWFS BXBSEFE
UIF UXP NPTU FYUSFNF DBUFHPSJFT BOE CFDBVTF UIF IJHIFTU DBUFHPSZ 	i&YUSFNFMZ 8FMM
2VBMJėFEu
 XBT BCPMJTIFE JO ǉǑǐǑ * NPWF GPSXBSE CZ EJDIPUPNJ[JOH UIF RVBMJėDBUJPO
TDIFNF JOUP UXP DBUFHPSJFT 	ǉ
 UIPTF XIP SFDFJWFE POF PG UIF IJHIFTU UXP DBUFHPSJFT
WFSTVT 	Ǌ
 UIPTF XIP SFDFJWFE POF PG UIF MPXFTU UXP DBUFHPSJFT %JDIPUPNJ[JOH UIF
"#" TDPSFT JO UIJT XBZ JT SPVUJOFMZ EPOF JO UIJT MJUFSBUVSF BOE OFWFS DIBOHFT UIF
JOGFSFODFT BCPVU UIF NJEEMF UXP DBUFHPSJFT m i8FMM 2VBMJėFEu BOE i2VBMJėFEu
*O BEEJUJPO UP SFDPSEJOH B KVEHFT "#" SBUJOH UIF EBUB GSPN UIF 'FEFSBM +VEJDJBM
$FOUFS JODMVEF EFNPHSBQIJD DIBSBDUFSJTUJDT TVDI BT BHF QMBDF PG CJSUI 	PS EFBUI JG
BQQMJDBCMF
 MBX TDIPPM BĨFOEFE QBTU KVEJDJBM FYQFSJFODF BOE B CSJFG CMVSC EFTDSJCJOH
UIF KVEHFT QSFWJPVT QSPGFTTJPOBM FYQFSJFODF #FDBVTF QSFWJPVT QSPGFTTJPOBM FYQFSJFODF
TQFBLT EJSFDUMZ UP UIF "#"T DSJUFSJB PG iQSPGFTTJPOBM DPNQFUFODFu * VTFE BVUPNBUFE
DPOUFOU BOBMZTJT UP DPEF UIFTF FYDFSQUT UP JOEJDBUF XIFUIFS FBDI KVEHF IBE 	ǉ
 MFHBM
DMFSLTIJQ FYQFSJFODFǌ 	Ǌ
 IBE XPSLFE JO QSJWBUF QSBDUJDF XBT 	ǋ
 B GVMMUJNF MBX
QSPGFTTPS PS EFBOǍ 	ǌ
 XPSLFE BT $POHSFTTJPOBM DPVOTFM PS BT 	Ǎ
 BO BĨPSOFZ XJUI UIF
ǌ* EFėOF UIJT BT XIFUIFS UIF KVEHF DMFSLFE GPS BO JOEJWJEVBM KVEHF BT PQQPTFE UP TFSWJOH BT B DPVSU DMFSL
DMFSL PG UIF DPVSU PS DPVSU TUBĎ BĨPSOFZ PDDVQBUJPOT UIBU TPNFUJNFT XFSF TPNFUJNFT EFTJHOBUFE CZ UIF
'FEFSBM +VEJDJBM $FOUFS BT iMBX DMFSLu
Ǎ)FSF * FYDMVEF JOEJWJEVBMT XIP XPSLFE BT BEKVODU PS WJTJUJOH QSPGFTTPST MFDUVSFST PS DMJOJDBM JOTUSVD
UPST
Ǎǈ
8IJUFT #MBDLT )JTQBOJDT 8PNFO .FO %FNT 3FQT
"WF "HF BU *OWFTUJUVSF Ǎǈǌǋ ǌǐǍǍ ǌǏǎǎ ǌǏǑǋ ǍǈǍǈ ǍǈǍǑ ǌǑǎǍ
'FNBMF ǈǉǍ ǈǊǏ ǈǊǐ   ǈǊǋ ǈǉǊ
%FNPDSBU "QQPJOUFE ǈǌǈ ǈǏǉ ǈǌǑ ǈǎǉ ǈǌǈ  
5PQ ǉǌ -BX 4DIPPM ǈǋǈ ǈǊǐ ǈǊǌ ǈǊǑ ǈǋǈ ǈǋǊ ǈǊǑ
1SJWBUF -BX 4DIPPM ǈǍǉ ǈǎǏ ǈǌǌ ǈǍǑ ǈǍǉ ǈǍǌ ǈǍǉ
-BX $MFSL ǈǊǊ ǈǉǌ ǈǉǊ ǈǋǍ ǈǉǐ ǈǊǋ ǈǊǈ
-BX 1SPGFTTPS ǈǈǍ ǈǉǊ ǈǈǎ ǈǈǏ ǈǈǎ ǈǈǏ ǈǈǍ
1SJWBUF 1SBDUJDF ǈǑǌ ǈǏǎ ǈǐǌ ǈǐǊ ǈǑǌ ǈǑǉ ǈǑǊ
64 "ĨPSOFZ ǈǈǑ ǈǈǋ ǈǈǍ ǈǈǎ ǈǈǑ ǈǈǎ ǈǉǈ
"TTJTUBOU 64 "ĨPSOFZ ǈǉǑ ǈǊǑ ǈǊǉ ǈǊǑ ǈǉǐ ǈǉǑ ǈǊǉ
+VTUJDF %FQU -BXZFS ǈǈǍ ǈǈǏ ǈǈǌ ǈǈǎ ǈǈǍ ǈǈǍ ǈǈǍ
1VCMJD %FGFOEFS ǈǈǋ ǈǉǈ ǈǉǌ ǈǈǎ ǈǈǌ ǈǈǏ ǈǈǊ
64 .BHJTUSBUF +VEHF ǈǈǐ ǈǉǈ ǈǉǍ ǈǊǈ ǈǈǏ ǈǈǑ ǈǈǐ
64 #BOLSVQUDZ +VEHF ǈǈǉ ǈǈǌ  ǈǈǋ ǈǈǉ ǈǈǉ ǈǈǉ
4UBUF +VEHF ǈǋǐ ǈǍǍ ǈǍǈ ǈǌǍ ǈǌǈ ǈǌǊ ǈǌǈ
/ ǉǋǐǐ ǉǌǏ Ǒǎ ǊǏǑ ǉǋǏǋ ǏǊǎ ǑǊǎ
5BCMF ǊǊ %FNPHSBQIJDT PG 64 %JTUSJDU $PVSU +VEHFT DPOėSNFE BěFS ǉǑǎǈ
%FQBSUNFOU PG +VTUJDF BOE XIFUIFS UIF KVEHF XBT FWFS 	ǎ
 B 64 "ĨPSOFZ PS 	Ǐ
 BO
"TTJTUBOU 6OJUFE 4UBUFT "ĨPSOFZ * BMTP DPEFE XIFUIFS UIF KVEHF IBE XPSLFE JO B
KVEJDJBM DBQBDJUZ CFGPSF m GPS FYBNQMF BT B GFEFSBM NBHJTUSBUF CBOLSVQUDZ PS UFSSJUPSJBM
KVEHF PS BT B TUBUF KVEHF 	CPUI TUBUF MPXFS DPVSU BOE TUBUF TVQSFNF DPVSU KVEHF
 ĉF
CSFBLEPXO CZ SBDF HFOEFS BOE QBSUZ BđMJBUJPO JT SFQPSUFE JO 5BCMF ǋǋ
ĉF 'FEFSBM +VEJDJBM $FOUFS BMTP JODMVEFT FBDI KVEHFT HFOEFS BOE SBDF PS FUIOJDJUZ
ĉF SBDJBMFUIOJD DBUFHPSJ[BUJPOT VTFE CZ UIF +VEJDJBM $FOUFS BSF NVUVBMMZ FYDMVTJWF
SFMZJOH PO TFMGJEFOUJėDBUJPO BOE JODMVEF XIJUF "GSJDBO "NFSJDBO )JTQBOJD "TJBO
"NFSJDBO BOE /BUJWF "NFSJDBO 	ĉF +VEJDJBM $FOUFS UIFSFGPSF USFBUT i)JTQBOJDu BT B
EJTUJODU SBDJBM DBUFHPSJ[BUJPO
 "MTP SFQPSUFE JT UIF MBX TDIPPM BOE VOEFSHSBEVBUF
JOTUJUVUJPO FBDI KVEHF BĨFOEFE
Ǎǉ
Ǌǋ .ĹŉļŃĸŃŀŃĻŏ
#FDBVTF NJOPSJUZ BOE GFNBMF OPNJOFFT PO BWFSBHF IBWF EJĎFSFODFT JO UFSNT PG UIFJS
MFHBM USBJOJOH QSPGFTTJPOBM CBDLHSPVOET BOE KVEJDJBM FYQFSJFODF 	5BCMF ǋǋ
 TJNQMF
DPNQBSJTPOT NBZ NBTL TVCTUBOUJBM EJĎFSFODFT JO UIFTF QPQVMBUJPOT 5P BDDPVOU GPS
QPTTJCMF EJĎFSFODFT * SFMZ PO NBUDIJOH 	)P FU BM ǊǈǈǏ
 .BUDIJOH BMMPXT UIF
DPNQBSJTPO PG OPNJOFFT XIP BSF JEFOUJDBM BDSPTT LFZ DIBSBDUFSJTUJDT ĉVT B GFNBMF
OPNJOFF XIP HSBEVBUFE GSPN B 5PQ ǉǌ MBX TDIPPM BOE XIP QSFWJPVTMZ TFSWFE BT GFEFSBM
NBHJTUSBUF KVEHF XJMM CF DPNQBSFE XJUI B DPNQBSBCMF NBMF OPNJOFF XIP BMTP
HSBEVBUFE GSPN B 5PQ ǉǌ TDIPPM BOE XIP BMTP XPSLFE BT B GFEFSBM NBHJTUSBUF KVEHF
ĉJT BQQSPBDI PĎFST TFWFSBM BEWBOUBHFT 'JSTU NBUDIJOH JT BO FĎFDUJWF
QSFQSPDFTTJOH TUFQ UIBU SFEVDFT EFQFOEFODF PO TUBUJTUJDBM NPEFMJOH BTTVNQUJPOT 	)P
FU BM ǊǈǈǏ
 4FDPOE BOE SFMBUFEMZ NBUDIJOH FĎFDUJWFMZ UFTUT BMM QPTTJCMF XBZT UIBU
WBSJBCMFT DPVME JOUFSBDU XJUI FBDI PUIFS 8F NBZ GPS FYBNQMF UIJOL UIBU UIF "#"
NJHIU USFBU NBMF BOE GFNBMF KVEHFT EJĎFSFOUMZ CVU POMZ BNPOH JOEJWJEVBMT BĨFOEJOH
MPXFSSBOLFE MBX TDIPPMT #Z QSVOJOH UIF EBUB NBUDIJOH SFTPMWFT UIJT QSPCMFN BOE
JTPMBUFT UIF FĎFDU PG B OPNJOFF CFJOH GFNBMF PS "GSJDBO "NFSJDBO SFHBSEMFTT PG UIF
QPTTJCMF XBZT UIBU PUIFS WBSJBCMFT NBZ CF BĎFDUJOH POF BOPUIFS 5P JNQMFNFOU UIF
NBUDIJOH * VTF DPBSTFOFE FYBDU NBUDIJOH 	*BDVT ,JOH BOE 1PSSP Ǌǈǉǉ ǊǈǈǑ
 XIJDI
BMMPXT FYBDU NBUDIJOH PO LFZ WBSJBCMFT BOE DPBSTFOJOH BOE UIFO NBUDIJOH
BQQSPYJNBUFMZ PO UIF GFX WBSJBCMFT UIBU BSF DPOUJOVPVT 	EJTDVTTFE CFMPX
 $PBSTFOFE
FYBDU NBUDIJOH IBT UIF BEWBOUBHF PG BMMPXJOH GPS UIJT BQQSPYJNBUJPO UP CF BT DMPTF BT
OFFEFE UP SFNPWF CJBTFT * BMTP IBWF UIF BEWBOUBHF PG NBUDIJOH FYBDUMZ m UIF CFTU GPSN
PG NBUDIJOH m PO B MBSHF QPSUJPO PG UIF WBSJBCMFT 0ODF OPNJOFFT XFSF NBUDIFE * UPPL
UIF EJĎFSFODF JO NFBOT JO UIFJS "#" SBUJOHT
"T EJTDVTTFE CFMPX IPXFWFS XF NBZ CF JOUFSFTUFE JO FTUJNBUJOH UIF EJĎFSFODFT JO
ǍǊ
SBUJOHT BTTJHOFE PWFS OPU KVTU UIF TVCTFU PG UIF QPQVMBUJPO GPS XIJDI UIFSF JT PWFSMBQ JO
QSPGFTTJPOBM DIBSBDUFSJTUJDT 	FH UIF NBUDIFE TBNQMF
 CVU BMTP PWFS UIF GVMM
QPQVMBUJPO PG JOUFSFTU 	FH BMM OPNJOFFT
 8F NBZ BMTP CF JOUFSFTUFE JO IPX UIF "#"
SBUJOHT EJĎFS BDSPTT DFSUBJO QPQVMBUJPO TVCTFUT m JODMVEJOH BDSPTT EJĎFSFOU QBSUZ
BđMJBUJPOT PS BDSPTT EJĎFSFOU HFPHSBQIJD KVSJTEJDUJPOT UIFTF NBZ BMM IBWF JNQMJDBUJPOT
GPS UIF DBVTBM NFDIBOJTN	T
 CFIJOE UIF SFTVMUT -BTUMZ BT EJTDVTTFE BCPWF XF NBZ CF
JOUFSFTUFE JO MPPLJOH BU XIFUIFS 	BOE UP XIBU FYUFOU
 "#" RVBMJėDBUJPO SBUJOHT DPVME
CF VTFGVM QSFEJDUPST PG B KVEHFT QFSGPSNBODF PODF DPOėSNFE PO UIF CFODI ĉVT * BU
UJNFT ėU MPHJU NPEFMT JO NPTU JOTUBODFT DPOUSPMMJOH GPS UIF TBNF WBSJBCMFT VTFE JO UIF
NBUDIJOH *O BEEJUJPO CFDBVTF UIF DPFđDJFOUT PCUBJOFE VTJOH B MPHJU MJOL GVODUJPO DBO
CF EJđDVMU UP JOUFSQSFU * QSFTFOU QSFEJDUFE QSPCBCJMJUJFT UISPVHIPVU ĉF TVCTUBOUJWF
SFTVMUT PG UIFTF NPEFMT SFJOGPSDF UIF SFTVMUT GSPN UIF NBUDIJOH
"U BMM UJNFT * NBUDI PO PS DPOUSPM GPS LFZ QFSTPOBM DIBSBDUFSJTUJDT PG UIF 64
%JTUSJDU $PVSU OPNJOFFT JODMVEJOH XIFUIFS UIF OPNJOFF 	ǉ
 XBT B GPSNFS MBX DMFSL
	Ǌ
 IBE FWFS TFSWFE BT B 6OJUFE 4UBUFT BĨPSOFZ PS BT BO "TTJTUBOU 6OJUFE 4UBUFT
BĨPSOFZ 	ǌ
 IBE XPSLFE JO UIF 4PMJDJUPS (FOFSBMT 0đDF 	BT B %FQVUZ PS "TTJTUBOU
4PMJDJUPS (FOFSBM
 	Ǎ
 IBE FWFS TFSWFE BT B TUBUF KVEHF 	FJUIFS BT B TUBUF TVQSFNF DPVSU
PS TUBUF MPXFS DPVSU KVEHF KVEHF
 	ǎ
 IBE FWFS CFFO B GPSNFS GFEFSBM KVEHF 	FH
NBHJTUSBUF UFSSJUPSJBM PS CBOLSVQUDZ KVEHF
 	Ǐ
 IBE XPSLFE BT B GVMMUJNF MBX
QSPGFTTPS PS MBX TDIPPM EFBO 	ǐ
 IBE FYQFSJFODF BT BO BĨPSOFZ JO QSJWBUF QSBDUJDF PS
	ǐ
 IBE FWFS CFFO B QVCMJD EFGFOEFSǎ * BMTP NBUDI UIF KVEHFT MBX TDIPPM Ǌǈǈǉ 64
ǎ.BLJOH DBVTBM DMBJNT QFSUBJOJOH UP JNNVUBCMF DIBSBDUFSJTUJDT JT QBSUJDVMBSMZ UIPSOZ CFDBVTF UIF iUSFBU
NFOUu 	FH SBDF PS FUIOJDJUZ HFOEFS
 JT BTTJHOFE BU CJSUI SFOEFSJOH 	ǉ
 FYQFSJNFOUBM BOBMPHJFT JMM EFėOFE
BOE 	Ǌ
 OFBSMZ BMM DPOUSPM WBSJBCMFT QPTUUSFBUNFOU 	(SFJOFS BOE3VCJO Ǌǈǉǈ 4FO BOE8BTPX Ǌǈǉǉ
 )FSF
* DPODFQUVBMJ[F UIF USFBUNFOU OPU BT CFJOH UIF OPNJOFFT SBDF PS HFOEFS CVU UIF FYQPTVSF PG "NFSJDBO #BS
"TTPDJBUJPOT 4UBOEJOH $PNNJĨFF PO UIF 'FEFSBM +VEJDJBSZ UP UIF OPNJOFFT JNNVUBCMF HFOEFS SBDF PS
FUIOJDJUZ 	4FO BOE 8BTPX Ǌǈǉǉ
 ĉVT B XFMM EFėOFE FYQFSJNFOU XPVME CF UBLJOH JEFOUJDBM OPNJOFFT
	XJUI JEFOUJDBM QSPėMFT
 BOE SBOEPNMZ BTTJHOJOH UIF iSBDFu BTTPDJBUFE XJUI UIF OPNJOFFT m TJNJMBS UP XIBU
JT EPOF JO BVEJU TUVEJFT JO QVCMJD IFBMUI IPVTJOH BOE MBCPS FDPOPNJDT $PODFQUVBMJ[JOH UIF PCTFSWBUJPOBM
Ǎǋ
/FXT  8PSME 3FQPSU SBOLJOHT EJWJEJOH UIFN JOUP TJY DBUFHPSJFT 	ǉ
 FMJUF MBX TDIPPMT
JO UIF i5PQ ǉǌu 	Ǌ
 PUIFS MBX TDIPPMT JO UIF 5PQ ǊǍ 	ǋ
 MBX TDIPPMT SBOLFE CFUXFFO
ǊǎǍǈ 	ǌ
 MBX TDIPPMT SBOLFE CFUXFFO ǍǉǏǎ 	Ǎ
 MBX TDIPPMT SBOLFE Ǐǎǉǈǈ BOE 	ǎ

MBX TDIPPMT SBOLFE PVUTJEF PG UIF UPQ ǉǈǈ 	ĉFTF BSF BENJĨFEMZ B TPNFXIBU SPVHI
NFBTVSF GPS KVEHFT BĨFOEJOH MBX TDIPPM JO UIF ǉǑǎǈT BOE ǏǈT
 * BMTP JODMVEF B EVNNZ
WBSJBCMF GPS XIFUIFS UIF MBX TDIPPM XBT QVCMJD PS QSJWBUF BOE JODMVEF JO UIF BOBMZTJT UIF
OPNJOFFT BHF DPBSTFOJOH UP DSFBUF GPVS BHF DPIPSUT 	ǉ
 ǋǈǌǈ 	Ǌ
 ǌǈǌǍ 	ǋ
 ǌǎǍǍ
BOE 	ǌ
 ǍǍ
*O UFSNT PG QPMJUJDBM JEFPMPHZ * JODMVEF UXP LFZ WBSJBCMFT 	XIFSF BQQSPQSJBUF
 'JSTU
* NBUDI PO PS JODMVEF EVNNZ WBSJBCMFT GPS UIF 1SFTJEFOU XIP OPNJOBUFE UIF KVEHF
ĉJT BMTP IBT UIF FĎFDU PG DPOEJUJPOJOH PO BENJOJTUSBUJPO JEJPTZODSBTJFT BOE QPTTJCMF
ĚVDUVBUJPOT EVF UP FYUFSOBM IJTUPSJDBM PS TPDJBM USFOET 4FDPOE GPS UIPTF OPNJOFFT XIP
XFOU PO UP CF DPOėSNFE BOE JOWFTUFE 	JF UIPTF XIP XFOU PO UP CFDPNF EJTUSJDU DPVSU
KVEHFT
 * VTF UIF KVEHFT KVEJDJBM DPNNPO TDPSF 	#PZE Ǌǈǉǉ &QTUFJO FU BM ǊǈǈǏ
(JMFT )FĨJOHFS BOE 1FQQFST Ǌǈǈǉ 1PPMF ǉǑǑǐ
 XIJDI SFMJFT PO UIF QBSUZ PG UIF
BQQPJOUJOH 1SFTJEFOU PS JG UIF QBSUZ PG UIF BQQPJOUJOH 1SFTJEFOU DPJODJEFT XJUI UIBU PG
UIF TFOJPS TFOBUPS PG UIF OPNJOFFT TUBUF UIF DPNNPO TDPSF PG UIF TFOJPS TFOBUPS
" TVNNBSZ PG DIBSBDUFSJTUJDT QPTUNBUDIJOH JT HJWFO CZ 5BCMF Ǌǋ ĉJT NBUDIFE
TBNQMF PG KVEHFT JT BT FYQFDUFE TMJHIUMZ EJĎFSFOU UIBO UIF PSJHJOBM QSFNBUDIFE TBNQMF
	UIF ėSTU DPMVNO PG 5BCMF Ǌǋ BOE BT XFMM BT 5BCMF ǋǋ
 CVU DFSUBJOMZ OPU GVOEBNFOUBMMZ
BUZQJDBM 7FSZ GFX PG UIF NBUDIFE KVEHFT IBE FYQFSJFODF XPSLJOH BT NBHJTUSBUFT PS
CBOLSVQUDZ KVEHFT BT MBX QSPGFTTPST PS BT "TTJTUBOU 64 "ĨPSOFZT B UFTUBNFOU UP UIF
TUVEZ JO UIJT XBZ IJHIMJHIUT UIBU UIFNPNFOU PG iUSFBUNFOUu IBQQFOT XIFO UIF OPNJOBUJPO QBDLFU JT BTTFN
CMFE BOE JOJUJBMMZ QSFTFOUFE UP UIF #BS "TTPDJBUJPO -BTUMZ JU JT BMTP JNQPSUBOU UP OPUF UIBU DPODFQUVBMJ[JOH
UIF iUSFBUNFOUu BT CFJOH BTTJHOFE BU CJSUI EPFT OPU BDUVBMMZ BĎFDU UIF DPSF ėOEJOHT CMBDL GFNBMF BOE )JT
QBOJD OPNJOFFT TUJMM SFDFJWF MPXFS "#" TDPSFT FWFO XIFO OP TUBUJTUJDBM DPOUSPMT BSF JODMVEFE 	5BCMF ǋǎ

Ǎǌ
"MM 8IJUFT #MBDLT 8PNFO .FO %FNT 3FQT
'FNBMF ǈǉǏ ǈǈǈ ǈǈǈ ǉǈǈ ǈǈǈ ǈǈǋ ǈǈǋ
%FNPDSBU ǈǌǌ ǈǎǉ ǈǎǉ ǈǏǊ ǈǏǊ ǉǈǈ ǈǈǈ
5PQ ǉǌ -BX 4DIPPM ǈǋǈ ǈǋǋ ǈǋǋ ǈǎǑ ǈǎǑ ǈǋǎ ǈǋǎ
-BX 1SPGFTTPS ǈǈǎ ǈǈǈ ǈǈǈ ǈǈǋ ǈǈǋ ǈǈǉ ǈǈǉ
1SJWBUF 1SBDUJDF ǈǑǊ ǉǈǈ ǉǈǈ ǈǑǏ ǈǑǏ ǈǑǑ ǈǑǑ
"TTJTUBOU 64 "ĨPSOFZ ǈǊǈ ǈǉǉ ǈǉǉ ǈǉǑ ǈǉǑ ǈǈǎ ǈǈǎ
+VTUJDF %FQU -BXZFS ǈǈǍ ǈǈǏ ǈǈǈ ǈǈǎ ǈǈǏ ǈǈǌ ǈǈǋ
-BX $MFSL ǈǊǉ ǈǉǏ ǈǉǏ ǈǋǉ ǈǋǉ ǈǉǉ ǈǉǉ
.BHJTUSBUF +VEHF ǈǈǑ ǈǈǈ ǈǈǈ ǈǈǋ ǈǈǋ ǈǈǉ ǈǈǉ
#BOLSVQUDZ +VEHF ǈǈǉ ǈǈǈ ǈǈǈ ǈǈǈ ǈǈǈ ǈǈǈ ǈǈǈ
4UBUF +VEHF ǈǌǉ ǈǎǏ ǈǎǏ ǈǋǌ ǈǋǌ ǈǌǈ ǈǌǈ
"WF $PNNJTTJPO :FBS ǉǑǐǐǋǏ ǉǑǐǐǑǍ ǉǑǐǐǍǎ ǉǑǑǏǋǉ ǉǑǑǏǊǉ ǉǑǐǋǎǊ ǉǑǐǍǐǑ
/ ǉǎǍǊ Ǌǌ ǉǐ ǋǊ ǋǏ ǋǎǊ ǌǑǑ
5BCMF Ǌǋ 1SFNBUDIJOH 	GPS BMM KVEHFT
 BOE QPTUNBUDIJOH DIBSBDUFSJTUJDT GPS 	ǉ
 CMBDLT DPN
QBSFE UP XIJUFT 	Ǌ
 XPNFO DPNQBSFE UP NFO BOE 	ǋ
 %FNPDSBUT DPNQBSFE UP 3FQVCMJDBOT
TNBMM OVNCFS PG TVDI JOEJWJEVBMT JO UIF QPQVMBUJPO PG KVEHFT BU MBSHF *O BEEJUJPO UIF
NBUDIFE TBNQMF IBT 	JO NPTU JOTUBODFT
 B HSFBUFS QSPQPSUJPO PG JOEJWJEVBMT XIP
BĨFOEFE B 5PQ ǉǌ MBX TDIPPM XIPTF DBSFFST XFSF TQFOU JO QSJWBUF QSBDUJDF BOE XIP
XFSF OPNJOBUFE CZ %FNPDSBUT -BTUMZ UIF BWFSBHF DPNNJTTJPO ZFBS ĚVDUVBUFT
TPNFXIBU GSPN UIF PWFSBMM TBNQMF SFĚFDUJWF PG UIF GBDU UIBU DFSUBJO DBOEJEBUFT 	FH
XPNFO
 BSF OPNJOBUFE NPSF GSFRVFOUMZ JO MBUFS BENJOJTUSBUJPOT
Ǌǌ 1ŇĹĸĽķŉŃŇň Ńĺ "#" 3ĵŉĽłĻň
* CFHJO CZ TIPXJOH IPX WBSJPVT KVEJDJBM DIBSBDUFSJTUJDT BSF QSFEJDUJWF PG UIF "#"
SBUJOHT BXBSEFE )FSF BOE JO TVCTFRVFOU BOBMZTFT UIF PVUDPNF WBSJBCMF JT XIFUIFS UIF
OPNJOFF XBT IJHIMZ SBUFE CZ UIF "#" SFDFJWJOH FJUIFS B i&YDFQUJPOBMMZ 8FMM
2VBMJėFEu PS u8FMM 2VBMJėFEu SBUJOH ĉVT 'JHVSF Ǌǉ TIPXT UIF SFMBUJPOTIJQ CFUXFFO
LFZ QSPGFTTJPOBM DIBSBDUFSJTUJDT BOE XIFUIFS B OPNJOFF FBSOFE POF PG UIF IJHIFS "#"
SBUJOHT WFSTVT POF PG UIF MPXFS POFT 	*OGFSFODFT BCPVU UIF UXP NJEEMF DBUFHPSJFT EP
ǍǍ
Logit Coefficients (with 95% CIs)
−1.0 −0.5 0.0 0.5 1.0 1.5
Age
Black
Hispanic
Female
Republican
Top 25 Law School
Private Law School
Law Clerk
Law Professor
Private Pracice
US Attorney
Assistant US Attorney
Justice Department
Public Defender
Magistrate Judge
Bankruptcy Judge
State Judge
Commission Year
●
●
●
●
●
●
●
●
●
●
●
●
●
●
●
●
●
●
'JHVSF Ǌǉ -PHJU SFHSFTTJPO SFTVMUT 0VUDPNF WBSJBCMF JT &YDFQUJPOBMMZ8FMM 2VBMJėFE SBUJOH
	WFSTVT /PU 2VBMJėFE2VBMJėFE SBUJOH
 GSPN UIF "#" 4PMJE EPUT SFQSFTFOU QPJOU FTUJNBUFT
MJOFT QSFTFOU POF BOE UXPTUBOEBSE EFWJBUJPO JOUFSWBMT
OPU DIBOHF VTJOH BO PSEFSFE MPHJU TQFDJėDBUJPO
 * BMTP JODMVEF EVNNZ WBSJBCMFT GPS
SBDF PS FUIOJDJUZ 	XJUI XIJUFT DPNQSJTJOH UIF CBTFMJOF HSPVQ
 HFOEFS BOE
BQQPJOUNFOU CZ B 3FQVCMJDBO XIJDI BSF UIF WBSJBCMFT PG JOUFSFTU JO UIF BOBMZTJT 0UIFS
DPOUSPMT JODMVEF UIF BHF PG UIF OPNJOFF BOE UIF SBOL DPIPSU PG UIF OPNJOFFT MBX
TDIPPM 	%VNNZ WBSJBCMFT GPS UIF JEFOUJUZ PG UIF BQQPJOUJOH 1SFTJEFOU EP OPU DIBOHF
UIF SFTVMUT UIFTF BSF SFQPSUFE JO 5BCMF Ǌǉǉ JO UIF "QQFOEJY

"T UIF SFTVMUT GSPN 'JHVSF Ǌǉ TVHHFTU DFSUBJO USBJUT BSF QPTJUJWFMZ MJOLFE XJUI
FBSOJOH B IJHI "#" TDPSF 'PS FYBNQMF JOEJWJEVBMT XIP IBWF QSFWJPVT KVEJDJBM
FYQFSJFODF 	FH QSFWJPVT FYQFSJFODF BT B TUBUF KVEHF B 64 #BOLSVQUDZ +VEHF PS B 64
Ǎǎ
.BHJTUSBUF KVEHF
 BSF NPSF MJLFMZ UP SFDFJWF UIF IJHIFS UXP SBUJOHT 0UIFS
DIBSBDUFSJTUJDT UIBU BSF MJOLFE XJUI IJHIFS TDPSFT JODMVEF XIFUIFS UIF KVEHF BĨFOEFE B
5PQ ǊǍ -BX 4DIPPM TQFOU UJNF JO QSJWBUF QSBDUJDF PS TFSWFE BT B 64 "ĨPSOFZ "HF
	IFSF NFBTVSFE JO ZFBST BU UJNF PG DPNNJTTJPO
 JT BMTP QPTJUJWFMZ BTTPDJBUFE XJUI
SFDFJWJOH B IJHIFS "#" TDPSF 5XP PUIFS DIBSBDUFSJTUJDT m XIFUIFS UIF KVEHF XBT B
GPSNFS MBX DMFSL BOE XIFUIFS UIF KVEHF BĨFOEFE B QSJWBUF MBX TDIPPM m BSF BMTP
QPTJUJWFMZ MJOLFE XJUI IJHIFS "#" SBUJOHT CVU GBMM KVTU TIZ PG TUBUJTUJDBM TJHOJėDBODF
ĉVT XF DBO JEFOUJGZ UIBU QSFTUJHF 	FH IJHI MBX TDIPPM SBOL
 NBĨFST BT EPFT QSBDUJDBM
FYQFSJFODF m JODMVEJOH QSJWBUF QSBDUJDF FYQFSJFODF BOE KVEJDJBM FYQFSJFODF
ĉSFF USBJUT BSF OFHBUJWFMZ MJOLFE XJUI SFDFJWJOH MPX "#" SBUJOHT ĉFTF JODMVEF B
KVEHF CFJOH 	ǉ
 GFNBMF 	Ǌ
 "GSJDBO "NFSJDBO PS 	ǋ
 )JTQBOJD &ĎFDUT GPS BMM UISFF BSF
TUBUJTUJDBMMZ TJHOJėDBOU 	ĉFSF XFSF JOTVđDJFOU OVNCFST PG "TJBO "NFSJDBO PS
"NFSJDBO *OEJBO KVEHFT UP NBLF NFBOJOHGVM JOGFSFODFT BCPVU UIFTF HSPVQT
 " GPVSUI
WBSJBCMF PG JOUFSFTU B KVEHF CFJOH 3FQVCMJDBO EPFT OPU TFFN UP IBWF NVDI PG B
SFMBUJPOTIJQ XJUI UIF SBUJOH BXBSEFE BOE JU JT OPU TUBUJTUJDBMMZ TJHOJėDBOU VOEFS BOZ
NPEFM TQFDJėDBUJPO ĉVT BU B QSFMJNJOBSZ MFWFM XF TFF TPNF FWJEFODF UIBU XPNFO
BOE SBDJBM FUIOJD NJOPSJUJFT SFDFJWF MPXFS "#" SBUJOHT UIBO NFO BOE XIJUF OPNJOFFT
FWFO BěFS DPOUSPMMJOH GPS LFZ KVEJDJBM DIBSBDUFSJTUJDT BOE OP TVQQPSU GPS JEFPMPHJDBM
EJĎFSFODFT CBTFE PO UIF QBSUZ PG UIF BQQPJOUJOH 1SFTJEFOU
ǊǍ "#" 3ĵŉĽłĻň 3ĵķĽĵŀ.ĽłŃŇĽŉĽĹň ĵłĸ8ŃŁĹł
ĉF SFTVMUT QSFTFOUFE JO 'JHVSF Ǌǉ TVHHFTU UIBU SBDJBMFUIOJD NJOPSJUJFT BOE XPNFO BSF
SFDFJWJOH MPXFS TDPSFT FWFO BěFS DPOUSPMMJOH GPS LFZ KVEJDJBM DIBSBDUFSJTUJDT )PXFWFS
JU DPVME CF UIF DBTF UIBU UIFTF SFTVMUT BSF NPEFM EFQFOEFOU QPTTJCMZ PCTDVSJOH UIF USVF
SPMF QMBZFE CZ SBDFFUIOJDJUZ BOE HFOEFS 3FMBUFEMZ JU JT BMTP QPTTJCMF UIBU UIF NPEFM JT
ǍǏ
NBLJOH QSFEJDUJPOT PVUTJEF PG UIF TVQQPSU PG UIF EBUB m FH JO JOTUBODFT XIFSF UIFSF BSF
OP TVCTUBOUJBMMZ DPNQBSBCMF XIJUFT BOE CMBDLT PS NFO BOE XPNFO ĉVT * OPX UVSO
UP NBUDIJOH UP NPSF DMPTFMZ JOWFTUJHBUF UIF QPUFOUJBM SPMF QMBZFE CZ SBDF BOE HFOEFS
6OGPSUVOBUFMZ CFDBVTF UIFSF BSF TP GFX )JTQBOJDT BOE OFBSMZ OP "TJBO "NFSJDBOT
	BOE OP /BUJWF "NFSJDBOT
 * GPDVT UIF SBDFFUIOJDJUZ QBSU PG UIF BOBMZTJT PO "GSJDBO
"NFSJDBOT IFSF DPNQBSFE UP XIJUFT *O FBDI JOTUBODF VOMFTT OPUFE PUIFSXJTF * ėSTU
NBUDI PO UIF SFMFWBOU QFSTPOBM BOE QSPGFTTJPOBM DIBSBDUFSJTUJDT JODMVEJOH 	ǉ
 KVEHF
HFOEFS 	PS SBDF JO UIF DBTF PG XPNFO EJTDVTTFE CFMPX
 	Ǌ
 UIF JEFOUJUZ PG UIF
BQQPJOUJOH QSFTJEFOU 	ǋ
 BHF 	VTJOH GPVS BHF DPIPSUT
 	ǌ
 TUBUF KVEHF 	Ǎ
 64
"ĨPSOFZ 	ǎ
 "TTJTUBOU 64 "ĨPSOFZ 	Ǐ
 4PMJDJUPS (FOFSBM "TTJTUBOU PS %FQVUZ 	ǐ

'FEFSBM .BHJTUSBUF PS #BOLSVQUDZ +VEHF 	Ǒ
 MBX QSPGFTTPS 	ǉǈ
 QSJWBUF QSBDUJDF
FYQFSJFODF 	ǉǉ
 QVCMJD EFGFOEFS FYQFSJFODF 	ǉǊ
 MBX DMFSL FYQFSJFODF 	ǉǋ
 MBX
TDIPPM SBOL BOE 	ǉǌ
 JEFPMPHZ 	BT NFBTVSFE CZ UIF OPNJOFFT KVEJDJBM DPNNPO TDPSF

/FYU * DBMDVMBUF UIF EJĎFSFODF JO NFBOT JO UIF UXP QPQVMBUJPOT 	CMBDL BOE XIJUF
OPNJOFFT
 JO UFSNT PG UIF "#" SBUJOH BXBSEFE
3FTVMUT GSPN BěFS NBUDIJOH PO UIFTF LFZ DIBSBDUFSJTUJDT BSF QSFTFOUFE JO 5BCMF Ǌǌ
-PPLJOH BU "GSJDBO "NFSJDBOT GPS FYBNQMF BO FTUJNBUF PG ǋǌƻ JOEJDBUFT UIBU CMBDL
KVEJDJBM OPNJOFFT BSF PO BWFSBHF ǋǌƻ MFTT MJLFMZ UP SFDFJWF B IJHI SBUJOH GSPN UIF "#"
UIBO BSF QSPGFTTJPOBMMZ TJNJMBS XIJUFT OPNJOBUFE CZ UIF TBNF 1SFTJEFOUT B EJĎFSFODF
UIBU JT BMTP TUBUJTUJDBMMZ TJHOJėDBOU BU UIF Ǎƻ MFWFM XJUI ǑǍƻ DPOėEFODF JOUFSWBMT PG ǍǍƻ
UP ǐƻ 	$POWFSTFMZ UIF TBNF BOBMZTJT BMTP SFTVMUT JO "GSJDBO "NFSJDBOT CFJOH ǋǌƻ
NPSF MJLFMZ UIBO TJNJMBSMZ TJUVBUFE XIJUFT UP SFDFJWF UIF MPXFTU UXP SBUJOHT BOE UIBU
EJĎFSFODF JT BMTP TUBUJTUJDBMMZ TJHOJėDBOU
 %JĎFSFOU DPBSTFOJOH BOE JODMVEJOH PUIFS
QSPGFTTJPOBM GBDUPST JOUP UIF BOBMZTJT OFWFS DIBOHF UIF EJSFDUJPO PS FWFO SPVHI
NBHOJUVEF PG UIF SFTVMUT
Ǎǐ
1SPC $IBOHF JO 3FDFJWJOH )JHI 3BUJOH ǑǍƻ $*
"GSJDBO "NFSJDBOT ǈǋǌ 	ǈǍǍ ǈǈǐǊ

8PNFO ǈǊǌ 	ǈǌǋ ǈǈǋǎ

5BCMF Ǌǌ $IBOHF JO QSPCBCJMJUZ BěFS NBUDIJOH PG SFDFJWJOH POF PG UIF IJHIFTU UXP SBUJOHT
GSPN UIF "#"
ĉF SFTVMUT BĨFOVBUF TMJHIUMZ GPS GFNBMF OPNJOFFT 'PS XPNFO * NBUDI UIFN UP NFO
BDSPTT UIF TBNF DIBSBDUFSJTUJDT BT CFGPSF UIF POF FYDFQUJPO JT UIBU JOTUFBE PG NBUDIJOH
PO UIF OPNJOFFT HFOEFS * NBUDI PO UIF OPNJOFFT SBDF PS FUIOJDJUZ 	TP BT UP IPME UIBU
DPOTUBOU
 ĉF SFTVMUT QSFTFOUFE JO UIF TFDPOE SPX PG 5BCMF Ǌǌ EFNPOTUSBUF UIBU
XPNFO BSF PO BWFSBHF Ǌǌƻ MFTT MJLFMZ UIBO TJNJMBSMZ TJUVBUFE NFO UP SFDFJWF B IJHI
SBUJOH GSPN UIF "#" 8PNFO BSF BMTP NPSF MJLFMZ UP SFDFJWF UIF MPXFS UXP SBUJOHT
BXBSEFE CZ UIF "NFSJDBO #BS "TTPDJBUJPO 	i/PU 2VBMJėFEu BOE i2VBMJėFEu
 #PUI
ėOEJOHT BSF TUBUJTUJDBMMZ TJHOJėDBOU
4ĹłňĽŉĽŋĽŉŏ ŉŃ 0ŁĽŔĹĸ 7ĵŇĽĵĶŀĹň
"MUIPVHI * NBUDI PO PS PUIFSXJTF UBLF JOUP BDDPVOU B TVCTUBOUJBM OVNCFS PG GBDUPST
UIBU DPVME QPTTJCMZ JOĚVFODF UIF TDPSFT BXBSEFE JU JT DMFBSMZ QPTTJCMF UIBU 	ǉ
 XF EP
OPU IBWF BDDFTT UP UIF GVMM CSFBUI PG JOGPSNBUJPO BWBJMBCMF UP UIF "#"T 4UBOEJOH
$PNNJĨFF PO UIF 'FEFSBM +VEJDJBSZ PS UIBU 	Ǌ
 TPNF PG UIF JOGPSNBUJPO VTFE CZ UIF
"#" JT JOIFSFOUMZ RVBMJUBUJWF JO OBUVSF BOE OPU JODMVEFE JO UIF 'FEFSBM +VEJDJBM $FOUFST
BNBMHBN PG EBUB
5P HBJO TPNF USBDUJPO PWFS UIF QPTTJCJMJUZ UIBU VOPCTFSWFE DPWBSJBUFT BSF ESJWJOH UIF
SFTVMUT QSFTFOUFE JO 5BCMF Ǌǌ * VTF B NFUIPE PG TFOTJUJWJUZ BOBMZTJT EFTDSJCFE CZ
3PTFOCBVN 	ǊǈǈǊ
 JNQMFNFOUFE JO _ VTJOH UIF `#QmM/b QBDLBHF EFWFMPQFE CZ ,FFMF
	Ǌǈǉǈ
 ĉJT TFOTJUJWJUZ BOBMZTJT XPSLT SPVHIMZ CZ IZQPUIFUJDBMMZ iJODSFBTJOHu UIF MFWFM
ǍǑ
1PTU.BUDIJOH $PFđDJFOU QWBMVF π 4UBUJTUJD
"GSJDBO "NFSJDBOT ǉǎǋ ǈǈǈǊǊ ǉǏǈ
8PNFO ǉǉǈ ǈǈǈǎ ǉǊǍ
5BCMF ǊǍ 0SJHJOBM QPTUNBUDIJOH MPHJU DPFđDJFOU FTUJNBUF FYBDU QWBMVF VOEFS OP DPO
GPVOEFST BOE 3PTFOCBVN TFOTJUJWJUZ BOBMZTJT (BNNB WBMVF
PG VOPCTFSWFE DPWBSJBUF	T
 JO UIF iUSFBUFEu QPQVMBUJPO 	FH SBDJBM BOE FUIOJD
NJOPSJUJFT XPNFO
 VOUJM UIF SFTVMUT BSF OP MPOHFS TJHOJėDBOU ĉVT UIF TFOTJUJWJUZ
BOBMZTJT HJWFT VT BO FTUJNBUF PG UIF TJ[F PG UIF CJBT 	EFOPUFE BT π
 UIBU NVTU CF QSFTFOU
JO UIFTF QPQVMBUJPOT JO PSEFS GPS UIF SFTVMUT UP CF DBMMFE JOUP RVFTUJPO 'PS FYBNQMF B
SFTVMU PG π = ƥ.Ʀ GPS "GSJDBO "NFSJDBO OPNJOFFT NFBOT UIBU UIFSF NVTU CF Ǌǈƻ NPSF
PG TPNF VOPCTFSWFE USBJU BNPOH UIF "GSJDBO "NFSJDBO OPNJOFFT GPS UIF SFTVMUT UP MPTF
TJHOJėDBODF "MUIPVHI UIFSF JT OP ėSN BHSFFNFOU JO UIF MJUFSBUVSF BCPVU UIF NJOJNVN
π WBMVF GPS PCTFSWBUJPOBM TUVEJFT BOZUIJOH BCPWF π = ƥ.Ʃ BQQFBST UP JOEJDBUF
TVCTUBOUJBM JOTFOTJUJWJUZ UP VOPCTFSWFE DPOGPVOEFST
ĉF SFTVMUT BSF QSFTFOUFE JO 5BCMF ǊǍ BOE EFNPOTUSBUF UIBU 	CZ PCTFSWBUJPOBM
TUBOEBSET
 UIF SFTVMUT BSF BDUVBMMZ GBJSMZ JOTFOTJUJWF *O PSEFS UP ZJFME UIF SFTVMUT
JOTJHOJėDBOU TPNF USBJU XPVME IBWF UP CF QSFTFOU JO UIF "GSJDBO "NFSJDBO KVEHF
QPQVMBUJPO BQQSPYJNBUFMZ ǉǏǈ UJNFT BT PěFO BT JO UIF XIJUF QPQVMBUJPO (JWFO UIBU
UIF BOBMZTJT BMSFBEZ DPOUSPMT GPS DMFSLTIJQ FYQFSJFODF QSPGFTTJPOBM FYQFSJFODF RVBMJUZ
PG MFHBM FEVDBUJPO BOE QSFWJPVT KVEJDJBM FYQFSJFODF UIJT TFFNT VOMJLFMZ *U DPVME CF UIF
DBTF UIBU GPS FYBNQMF "GSJDBO "NFSJDBO KVEHFT BSF Ǐǈƻ MFTT MJLFMZ UIBO XIJUF KVEHFT UP
IBWF CFFO PO UIFJS TDIPPMT MBX SFWJFX PS UP IBWF HSBEVBUFE BT NFNCFST PG UIF 0SEFS PG
UIF $PJG B MBX TDIPPM IPOPST TPDJFUZ $POUSPMMJOH GPS UIF MBX TDIPPMT SBOLJOH BOE GPS
TVCTFRVFOU KVEJDJBM FYQFSJFODF 	GPS XIJDI TVDI NFUSJDT NJHIU CF QSFEJDUJWF
 BHBJO
NBLFT UIJT TPNFXIBU VOMJLFMZ 'PS XPNFO UIF SFTVMUT BSF NPSF TFOTJUJWF B SFTVMU
ǎǈ
DPOTJTUFOU XJUI UIF TNBMMFS USFBUNFOU FĎFDU GPS UIJT HSPVQ 	5BCMF Ǌǌ
 *O PSEFS UP ZJFME
UIF SFTVMUT JOTJHOJėDBOU XPNFO OPNJOFFT XPVME IBWF UP IBWF TPNF USFBUNFOU
BQQSPYJNBUFMZ ǉǊǍ UJNFT BT PěFO BT NBMF OPNJOFFT
4ĹłňĽŉĽŋĽŉŏ ŉŃ 4ĹŀĹķŉĽŃł #Ľĵň
"T OPUFE UIF "#" NBLFT QVCMJD JUT RVBMJėDBUJPO SBUJOHT POMZ GPS UIPTF JOEJWJEVBMT XIP
XFSF FWFOUVBMMZ OPNJOBUFE CZ UIF 8IJUF )PVTF BOE XIPTF DBOEJEBDJFT BEWBODFE UP
UIF 4FOBUF +VEJDJBSZ $PNNJĨFF UIBU JT "#" RVBMJėDBUJPO TDPSFT BSF BWBJMBCMF POMZ GPS
BDUVBM OPNJOFFT OPU QSFTVNQUJWF OPNJOFFT 	"NFSJDBO #BS "TTPDJBUJPO ǊǈǈǑ
 *O
BEEJUJPO UIF 'FEFSBM +VEJDJBM $FOUFS DPMMFDUT UIF "#" TDPSFT BOE QSFWJPVT QSPGFTTJPOBM
BOE KVEJDJBM FYQFSJFODF PG UIPTF OPNJOFFT XIP XFSF BDUVBMMZ OPNJOBUFE CZ UIF 8IJUF
)PVTF DPOėSNFE CZ UIF 4FOBUF BOE JOWFTUFE BT 64 %JTUSJDU $PVSU KVEHFT ĉVT CPUI
UIF 'FEFSBM +VEJDJBM $FOUFS EBUB 	BOE BEEJUJPOBM EBUB DPMMFDUFE CZ ;VL #BSSPX BOE
(SZTLJ 	ǊǈǈǑ

 TZTUFNBUJDBMMZ FYDMVEF "#" SBUJOHT PG 	ǉ
 JOEJWJEVBMT XIPTF
DBOEJEBDJFT XFSF ESPQQFE EVSJOH UIF "#"T iQSFDMFBSBODFu TUBHF BOE 	Ǌ
 JOEJWJEVBMT
XIP XFSF BDUVBMMZ OPNJOBUFE CZ UIF 8IJUF )PVTF CVU XIPTF OPNJOBUJPO FWFOUVBMMZ
GBJMFE PS XBT XJUIESBXO
"MUIPVHI OPU QVCMJDJ[FE BOFDEPUBM FWJEFODF TVHHFTUT UIBU UIF BDUVBM OVNCFS PG
GBJMFE QSFTVNQUJWF OPNJOFFT BQQFBST UP CF RVJUF TNBMM TPNFXIFSF BSPVOE ǋǍ QFS
GPVSZFBS UFSNǏ " TJHOJėDBOU DPODFSO JT IPXFWFS UIBU OPU JODMVEJOH UIFTF JOEJWJEVBMT
JO UIF BOBMZTJT DPVME CJBT UIF SFTVMUT 'PS FYBNQMF JU DPVME CF UIF DBTF UIBU 1SFTJEFOUT
TUBSUJOH XJUI +JNNZ $BSUFS XFSF FBHFS UP BQQPJOU NJOPSJUZ KVEHFT QFSIBQT JO PSEFS UP
Ǐ"DDPSEJOH UP-PĨ	Ǌǈǈǉ
 iUISFFQPUFOUJBM OPNJOFFTXFSF TBJE UPIBWFCFFOBEWJTFE UIBU UIFZXPVMEHFU
B OPU RVBMJėFE SBUJOH EVSJOH #VTI * BOE OJOF QPUFOUJBM OPNJOFFT GFMM JOUP UIJT DBUFHPSZ GPS 3FBHBOu #VTI
** EJE OPU TVCNJU OBNFT GPS "#" iQSFDMFBSBODFu XIJMF 0CBNB BO FYDFQUJPO IBT IBE BCPVU ǉǌ OPNJOFFT
XIPTF OBNFT IBWF OPU NPWFE GPSXBSE EVF UP SFDFJWJOH B QPPS "#" NBSL 	4BWBHF Ǌǈǉǉ
 ĉF JEFOUJUJFT PG
UIFTF GBJMFE QSFTVNQUJWF OPNJOFFT JT TUSJDUMZ DPOėEFOUJBM
ǎǉ
1SFTJEFOU /BNF 8IJUFT "GSJDBO "NFSJDBOT )JTQBOJDT 8PNFO /
#BSBDL 0CBNB∗ ǈǏǊ ǈǉǏ ǈǉǉ ǈǌǏ ǉǈǐ
(FPSHF8 #VTI ǈǐǊ ǈǈǏ ǈǉǉ ǈǊǉ Ǌǎǉ
8JMMJBN + $MJOUPO ǈǏǎ ǈǉǐ ǈǈǎ ǈǊǑ ǋǈǍ
(FPSHF )8 #VTI ǈǐǑ ǈǈǏ ǈǈǌ ǈǊ ǉǌǐ
3POBME 3FBHBO ǈǑǋ ǈǈǊ ǈǈǍ ǈǈǐ ǊǑǈ
+JNNZ $BSUFS ǈǏǐ ǈǉǍ ǈǈǏ ǈǉǍ ǉǑǍ
(FSBME 'PSE ǈǑǉ ǈǈǎ ǈǈǊ ǈǈǊ ǌǑ
3JDIBSE . /JYPO ǈǑǎ ǈǈǋ ǈǈǉ ǈǈǉ ǉǏǐ
-ZOEPO # +PIOTPO ǈǑǊ ǈǈǍ ǈǈǋ ǈǈǊ ǉǉǍ
∗3FDPSEFE CZ '+$ BT PG "QSJM ǋ ǊǈǉǊ
5BCMF Ǌǎ 3BDJBMFUIOJD BOE HFOEFS EJTUSJCVUJPO PG KVEJDJBM OPNJOFFT CZ 1SFTJEFOU 	 +PIOTPO
UISPVHI 0CBNB BENJOJTUSBUJPOT

JODSFBTF NPSF SBQJEMZ UIF QSPQPSUJPO PG CMBDL BOE XPNFO KVEHFT PO UIF DPVSUT 6OEFS
TVDI B TDFOBSJP JU JT RVJUF QPTTJCMF UIBU 1SFTJEFOUT XIP IBE UIFJS iTIPSU MJTUTu WFĨFE CZ
UIF "#" XPVME NPWF GPSXBSE CZ PđDJBMMZ OPNJOBUJOH i/PU 2VBMJėFEu NJOPSJUZ PS
GFNBMF DBOEJEBUFT UP UIF GVMM 4FOBUF XIJMF EFDMJOJOH UP NPWF GPSXBSE UIF OPNJOBUJPOT
PG i/PU 2VBMJėFEu XIJUF PS NBMF DBOEJEBUFT ĉF TBNF JT USVF GPS JOEJWJEVBMT XIP XFSF
BDUVBMMZ OPNJOBUFE CZ UIF 8IJUF )PVTF CVU XFSF SFKFDUFE CZ UIF 4FOBUF PS XJUIESFX
UIFJS OPNJOBUJPOT *O UIBU DPOUFYU UIF CJBT XPVME DPNF GSPN UIF 4FOBUF +VEJDJBSZ
$PNNJĨFF CFJOH NPSF MJLFMZ UP SFKFDU i/PU 2VBMJėFEu XIJUF PS NBMF OPNJOFFT XIJMF
QVTIJOH GPSXBSE i/PU 2VBMJėFEu NJOPSJUZ PS GFNBMF OPNJOFFT QFSIBQT EVF UP
DPODFSOT BCPVU EJWFSTJUZ BOEPS OPU XJTIJOH UP BQQFBS CJBTFE ĉF PCTFSWBCMF
JNQMJDBUJPOT PG CPUI XPVME CF UIBU UIF SBUJOHT BXBSEFE UP DPOėSNFE DBOEJEBUFT CZ UIF
"#" XPVME BQQFBS TLFXFE BHBJOTU XPNFO PS NJOPSJUZ DBOEJEBUFT FWFO UIPVHI UIFSF
XPVME CF OP CJBT BTTPDJBUFE XJUI UIF SBUJOHT QSPDFTT JUTFMG
ǎǊ
(ĹŃŇĻĹ 8 #Ŋňļ /ŃŁĽłĹĹň "T OPUFE (FPSHF 8 #VTI EFDMJOFE UP BMMPX UIF "#"
UP FWBMVBUF QSFTVNQUJWF OPNJOFFT JO BEWBODF PG UIFJS OPNJOBUJPOT 	(PO[BMFT Ǌǈǈǉ

ĉVT EVSJOH UIF ZFBST Ǌǈǈǉ UP Ǌǈǈǐ XF IBWF BMM PG "#" TDPSFT BXBSEFE XIJDI BWPJET
UIF TFMFDUJPO CJBT QSPCMFN QSFTFOU FMTFXIFSF JO UIF EBUB " QPMJUJDBMMZ BXLXBSE
TJUVBUJPO JT UIFSFGPSF FNQJSJDBMMZ RVJUF VTFGVM
#FDBVTF POMZ ǉǐ "GSJDBO "NFSJDBO ǊǏ )JTQBOJDT BOE Ǎǌ XPNFO KVEHFT XFSF
OPNJOBUFE EVSJOH UIF #VTI ** ZFBST 	5BCMF Ǌǎ
 * VTF QBSBNFUSJD NFUIPET JOTUFBE PG
NBUDIJOH 5BCMF ǊǏ TIPXT SFTVMUT GSPN B MPHJU SFHSFTTJPO JODMVEJOH SBDF HFOEFS BOE B
WBSJFUZ PG QSPGFTTJPOBM BOE FEVDBUJPOBM DIBSBDUFSJTUJDTǐ XIFSF UIF PVUDPNF WBSJBCMF JT
XIFUIFS UIF OPNJOFF 	IFSF UIF BDUVBM OPNJOFF
 SFDFJWFE FJUIFS 	ǉ
 IJHI SBUJOH 	i8FMM
2VBMJėFEu
 PS 	Ǌ
 B MPX SBUJOH 	i2VBMJėFEu PS i/PU 2VBMJėFEu
 * JODMVEF POF NPEFM
XJUI EVNNZ WBSJBCMFT GPS UIF EJTUSJDU PG PSJHJO BOE POF NPEFM XJUI SBDF BOE HFOEFS
JOUFSBDUFE ĉF SFTVMUT BSF POMZ ĚFFUJOHMZ TJHOJėDBOU PXJOH UP UIF TNBMM OVNCFS PG
SBDJBMFUIOJD NJOPSJUJFT BOE XPNFO )PXFWFS UIF SFTVMUT GSPN UIF #VTI ** ZFBST BSF
MBSHFMZ DPOTJTUFOU XJUI UIF SFTVMUT TFFO CFGPSF BMUIPVHI OPU TJHOJėDBOU UIF NPEFM
DPFđDJFOUT BSF TVHHFTUJWF PG "GSJDBO "NFSJDBO )JTQBOJDT BOE XPNFO OPNJOFFT CFJOH
MFTT MJLFMZ UIBO SFTQFDUJWFMZ XIJUFT BOE NFO UP SFDFJWF UIF IJHIFS UXP "#" SBUJOHT 'PS
XPNFO BOE GPS )JTQBOJDT UIF FĎFDUT BSF OP MPOHFS TJHOJėDBOU GPS "GSJDBO "NFSJDBOT
UIFZ BSF TJHOJėDBOU XIFO UIF FĎFDU JT BMMPXFE UP WBSZ BDSPTT EJTUSJDU DPVSU KVSJTEJDUJPO
	.PEFM Ǌ

"ŇŉĽĺĽķĽĵŀŀŏ ķŃłňŉŇŊķŉĹĸ ńŇĹňŊŁńŉĽŋĹ ķĵłĸĽĸĵŉĹň ĉF GBDU UIBU (FPSHF 8
#VTI OPNJOBUFE POMZ ǉǐ "GSJDBO "NFSJDBOT UP UIF EJTUSJDU DPVSUT IBNQFST UIF BCJMJUZ UP
FYUSBDU NFBOJOHGVM FTUJNBUFT BCPVU IJT UFSNT 5P QSPWJEF BEEJUJPOBM DPOUFYU *
ǐ* EP OPU JODMVEF UIF KVEJDJBM DPNNPO TDPSFT NFBTVSJOH JEFPMPHZ CFDBVTF BCPVU IBMG BSF NJTTJOH BOE
JODMVEJOH UIFN DPVME QPUFOUJBMMZ JOUSPEVDF CJBT
ǎǋ
.PEFM ǉ .PEFM Ǌ .PEFM ǋ
	*OUFSDFQU
 −ƨ.ƬƧ∗ ƥƩ.Ʃƥ ƥƨ.ƪƤ
(ƥ.ƨƭ) (ƩƧƥƬ.Ƥƨ) (ƩƧƦƥ.ƪƩ)
"HF Ƥ.ƥƤ∗ Ƥ.Ƥƫ Ƥ.ƤƬ
(Ƥ.ƤƧ) (Ƥ.Ƥƨ) (Ƥ.ƤƩ)
"GSJDBO "NFSJDBO −Ƥ.ƧƦ −Ʀ.ƥƬ∗ −Ʀ.Ƨƪ
(Ƥ.ƪƧ) (Ƥ.ƭƭ) (ƥ.Ʀƨ)
)JTQBOJD −Ƥ.ƤƧ −Ƥ.ƫƫ −Ƥ.ƤƬ
(Ƥ.ƩƧ) (Ƥ.ƫƭ) (Ƥ.ƭƩ)
'FNBMF −Ƥ.ƦƩ Ƥ.ƤƤ Ƥ.ƩƦ
(Ƥ.ƧƬ) (Ƥ.ƪƦ) (Ƥ.Ƭƥ)
5PQ ǊǍ -BX 4DIPPM −Ƥ.ƤƤ −Ƥ.ƤƩ Ƥ.ƤƬ
(Ƥ.Ƨƪ) (Ƥ.ƩƬ) (Ƥ.ƪƤ)
1SJWBUF -BX 4DIPPM Ƥ.ƪƥ Ƥ.Ƨƫ Ƥ.ƨƧ
(Ƥ.ƧƦ) (Ƥ.Ʃƨ) (Ƥ.ƩƩ)
-BX $MFSL −Ƥ.ƦƤ −Ƥ.ƬƦ −Ƥ.ƫƪ
(Ƥ.Ƨƨ) (Ƥ.ƪƧ) (Ƥ.ƪƨ)
-BX 1SPGFTTPS Ƥ.ƩƩ −Ƥ.Ƥƥ Ƥ.ƥƦ
(Ƥ.Ƭƫ) (ƥ.ƩƤ) (ƥ.ƩƧ)
1SJWBUF 1SBDUJDF Ƥ.ƦƩ −Ƥ.ƪƩ −Ƥ.ƨƬ
(Ƥ.ƨƬ) (Ƥ.Ƭƨ) (Ƥ.ƭƥ)
64 "ĨPSOFZ −Ƥ.Ʀƥ −Ƥ.ƥƧ −Ƥ.ƦƩ
(Ƥ.Ʃƫ) (ƥ.ƥƫ) (ƥ.ƥƬ)
"TTJTUBOU 64 "ĨPSOFZ ƥ.ƨƧ∗ ƥ.ƭƦ∗ ƥ.ƭƭ∗
(Ƥ.ƨƧ) (Ƥ.ƫƩ) (Ƥ.ƫƬ)
+VTUJDF %FQBSUNFOU −Ƥ.Ƭƪ −ƥ.Ƥƫ −Ƥ.ƬƬ
(Ƥ.ƪƬ) (ƥ.ƨƨ) (ƥ.ƩƤ)
1VCMJD %FGFOEFS Ƥ.ƪƩ ƥ.ƨƪ ƥ.Ƭƭ
(Ƥ.ƬƧ) (ƥ.ƫƫ) (ƥ.ƭƪ)
'FEFSBM .BHJTUSBUF Ƥ.ƬƦ ƥ.ƥƬ ƥ.ƦƤ
(Ƥ.ƨƭ) (Ƥ.ƬƩ) (Ƥ.ƬƩ)
4UBUF +VEHF Ƥ.ƥƤ Ƥ.Ƥƨ Ƥ.ƤƬ
(Ƥ.ƧƧ) (Ƥ.Ʃƨ) (Ƥ.ƩƩ)
"GSJDBO "NFSJDBO'FNBMF Ƥ.Ʃƥ
(ƥ.ƭƬ)
)JTQBOJD'FNBMF −ƥ.ƭƨ
(ƥ.Ƨƭ)
%JTUSJDU %VNNJFT ! !
/ ƦƩƫ ƦƩƫ ƦƩƫ
MPH - −ƭƦ.ƨƥ ƦƤƩ.ƭƪ ƦƥƧ.ƥƫ
4UBOEBSE FSSPST JO QBSFOUIFTFT
∗ JOEJDBUFT TJHOJėDBODF BU Q < Ƥ.ƤƩ
5BCMF ǊǏ -PHJU SFHSFTTJPO SFTVMUT (FPSHF 8 #VTI OPNJOFFT 0VUDPNF WBSJBCMF JT SFDFJWJOH B
IJHI "#" SBUJOH
ǎǌ
UIFSFGPSF BSUJėDJBMMZ SFQMJDBUF UIF QPTTJCMF QPPM PG QSFTVNQUJWF DBOEJEBUFT 6TJOH UIF
GBDU UIBU XF LOPX UIF SPVHI OVNCFS 	JG OPU UIF JEFOUJUJFT
 PG UIF QSFTVNQUJWF
DBOEJEBUFT SFKFDUFE CZ UIF "#" * JODMVEF JO UIF EBUB HFOFSBUFE PCTFSWBUJPOT EFTJHOFE
UP QSFTFOU UIF XPSTU QPTTJCMF TDFOBSJP GPS UIF LFZ SFTVMUT
5P DSFBUF UIF BSUJėDJBM TFU PG PCTFSWBUJPOT * HFOFSBUFE TFWFSBM iQSFTVNQUJWF
OPNJOFFTu QFS 1SFTJEFOU * EJE TP CZ BTTVNJOH UIBU ǐƻ PG FBDI 1SFTJEFOUT OPNJOFFT
IBE UIFJS DBOEJEBDJFT GBJM BU UIF QSFDMFBSBODF TUBHF 	ĉF FYDFQUJPO IFSF JT (FPSHF 8
#VTI
 ĉJT JT TJHOJėDBOUMZ IJHIFS UIBO UIF BDUVBM OVNCFS XIJDI BQQFBST UP CF BSPVOE
Ǌǌƻ 	-PĨ Ǌǈǈǉ
 CVU DMPTFS UP #BSBDL 0CBNBT WFSZ IJHI BWFSBHF PG Ǐǎƻ 	4BWBHF
Ǌǈǉǉ
 ĉF NPTU CJBT XPVME CF JOUSPEVDFE XIFO 1SFTJEFOUT GBJM UP NPWF GPSXBSE
QPPSMZ SBUFE XIJUFT OPU NPWJOH UIFTF JOEJWJEVBMT GPSXBSE 	XIJMF NPWJOH GPSXBSE
QPPSMZ SBUFE NJOPSJUJFT BOE XPNFO
 XPVME SFTVMU JO B TLFXFE QPTUTFMFDUJPO TBNQMF
ĉVT * JOJUJBMMZ DSFBUF BO BSUJėDJBM TBNQMF PG ǉǊǈ iGBJMFE OPNJOFFTu XIP BSF CPUI XIJUF
ZPVOH BOE QPPSMZ RVBMJėFE CZ UIF "#" BOE * BTTJHO UIFN UIPTF DPWBSJBUFT MFBTU MJOLFE
XJUI IJHIFS "#" SBUJOHT 	JODMVEJOH OP QSJPS KVEHFTIJQT MBX DMFSLTIJQT PS QSJWBUF
QSBDUJDF FYQFSJFODF

"ěFS JODMVEJOH UIFN JO XJUI UIF PSJHJOBM EBUB * SFSBO UIF LFZ BOBMZTFT XIJDI BSF
QSFTFOUFE JO 5BCMF Ǌǐ ĉF PSJHJOBM SFTVMUT BSF JOTFOTJUJWF UP UIFJS JODMVTJPO
QBSUJDVMBSMZ GPS "GSJDBO "NFSJDBOT BOE GPS )JTQBOJDT GPS XIPN UIF SFMBUJPOTIJQ UP IJHI
"#" TDPSFT JT TUJMM OFHBUJWF BOE TJHOJėDBOU VOEFS BOZ NPEFM TQFDJėDBUJPO 'PS XPNFO
UIF SFTVMUT BSF TUJMM TJHOJėDBOU PODF XF BMMPX UIF FĎFDU UP WBSZ BDSPTT 1SFTJEFOUJBM
BENJOJTUSBUJPO 	.PEFM Ǌ
 ĉF SFTVMUT BSF UIFSFGPSF OPU CSPLFO FWFO VOEFS UIFTF
FYUSFNF BTTVNQUJPOT *O BEEJUJPO JODSFNFOUBMMZ JODSFBTJOH UIF OVNCFS PG
iQSFTVNQUJWF KVEHFTu JO UIF BSUJėDJBMMZ DSFBUFE TFU 	ESPQQJOH DPWBSJBUFT
 TIPXT UIBU
UIF GSBDUJPO PG QSFTVNQUJWF OPNJOFFT ESPQQFE EVF UP UIF TFMFDUJPO CJBT PVU PG UIF UPUBM
ǎǍ
.PEFM ǉ .PEFM Ǌ .PEFM ǋ
"GSJDBO "NFSJDBO −Ƥ.ƪƦ∗ −Ƥ.ƫƤ∗ −Ƥ.ƫƨ∗
(Ƥ.ƥƭ) (Ƥ.ƦƤ) (Ƥ.ƦƧ)
)JTQBOJD −Ƥ.ƩƧ∗ −Ƥ.ƫƧ∗ −Ƥ.ƫƩ∗
(Ƥ.ƦƧ) (Ƥ.Ʀƨ) (Ƥ.Ʀƫ)
'FNBMF −Ƥ.ƥƨ −Ƥ.Ƨƥ∗ −Ƥ.Ƨƨ∗
(Ƥ.ƥƩ) (Ƥ.ƥƪ) (Ƥ.ƥƫ)
"GSJDBO "NFSJDBO'FNBMF Ƥ.ƥƩ
(Ƥ.ƨƨ)
)JTQBOJD'FNBMF Ƥ.ƥƥ
(Ƥ.ƩƦ)
1SFTJEFOU %VNNJFT ! !
/ ƥƫƨƭ ƥƫƨƭ ƥƫƨƭ
MPH - −ƥƤƤƩ.ƥƤ −ƭƨƪ.ƦƦ −ƭƨƤ.ƥƩ
4UBOEBSE FSSPST JO QBSFOUIFTFT
∗ JOEJDBUFT TJHOJėDBODF BU Q < Ƥ.ƤƩ
5BCMF Ǌǐ -PHJU DPFđDJFOUT HFOFSBUFE XIFO JODMVEJOH ǉǊǈ HFOFSBUFE PCTFSWBUJPOT UP SFĚFDU
VOLOPXO iQSFTVNQUJWF OPNJOFFTu $POUSPMT GPS QSPGFTTJPOBM FYQFSJFODF BHF BOE FEVDBUJPO
OPU TIPXO
OVNCFS PG OPNJOFFT XPVME IBWF UP CF ǉǈƻ UP CSFBL UIF SFTVMUT GPS XPNFO ǉǉƻ UP
CSFBL UIF SFTVMUT GPS )JTQBOJDT BOE ǉǍƻ UP CSFBL UIF SFTVMUT GPS "GSJDBO "NFSJDBOT m
OFBSMZ UXJDF UIF SBUF SFDFOUMZ SFQPSUFE GPS UIF 0CBNB BENJOJTUSBUJPO 	4BWBHF Ǌǈǉǉ

ĉVT XF IBWF MJĨMF FWJEFODF UIBU UIF SFTVMUT TFFO IFSF BSF ESJWFO CZ UIJT QBSUJDVMBS
TFMFDUJPO CJBT QSPCMFN
* OPUF UIBU UIFTF TFOTJUJWJUZ UFTUT EP OPU ZFU BEESFTT UIF TFDPOE TPVSDF PG CJBT
JEFOUJėFE m BDUVBM OPNJOFFT XIPTF OPNJOBUJPOT XFSF XJUIESBXO ĉFTF JODMVEF
BSPVOE Ǌǈǈ QVCMJDMZ OBNFE OPNJOFFT XIPTF DBOEJEBDJFT XFSF 	ǉ
 XJUIESBXO CZ UIF
8IJUF )PVTF PS CZ UIF OPNJOFFT UIFNTFMWFT 	Ǌ
 SFKFDUFE CZ UIF 4FOBUF PS 	ǋ

XJUIESBXO EVF UP UIF OPNJOFFT EFBUI 'PS UIFTF JOEJWJEVBMT * IBWF CFHVO DPMMFDUJOH
UIF TBNF JOGPSNBUJPO BT UIPTF XIP XFSF FWFOUVBMMZ DPOėSNFE BOE JOWFTUFE m FH EBUB
PO UIFJS MFHBM FEVDBUJPO QSFWJPVT QSPGFTTJPOBM FYQFSJFODF BOZ KVEJDJBM QPTJUJPOT 	JG
ǎǎ
BOZ
 BOE UIFJS "#" SBUJOH ĉF EBUB XFSF OPU SFBEZ CZ UJNF PG XSJUJOH CVU UIFJS
SFMBUJWFMZ TNBMM OVNCFS 	Ǌǈǈ DPNQBSFE UP ǉǎǈǈ
 NFBOT UIBU UIF CJBT SFTVMUJOH GSPN
UIFJS FYDMVTJPO JT MJLFMZ MJNJUFE BOE B QSFMJNJOBSZ DIFDL JT QSPWJEFE CZ UIF TBNF
BOBMZTJT QSFTFOUFE JO 5BCMF Ǌǐ
Ǌǎ "#" 3ĵŉĽłĻň ĵłĸ 1ĵŇŉŏ #Ľĵň
" SFNBJOJOH JTTVF JT XIFUIFS BT NBOZ IBWF BMMFHFE UIFSF JT BO JEFPMPHJDBM CJBT UP UIF
TDPSFT BTTJHOFE CZ UIF "NFSJDBO #BS "TTPDJBUJPO POF UIBU EJTDSJNJOBUFT BHBJOTU
JEFPMPHJDBM DPOTFSWBUJWFT BOE 3FQVCMJDBOT )FSF BU MFBTU UISFF FNQJSJDBM TUVEJFT m
4NFMDFS 4UFJHFSXBMU BOE 7JOJOH +S 	Ǌǈǉǉ
 -PĨ 	Ǌǈǈǉ
 -JOEHSFO 	Ǌǈǈǉ
 m IBWF GPVOE
TVDI BO FĎFDU MPPLJOH BU UIF 64 $PVSUT PG "QQFBMT "MUIPVHI UIFSF JT HPPE SFBTPO UP
UIJOL UIBU BQQPJOUNFOUT UP UIF 64 $PVSUT BSF NPSF MJLFMZ UP CF ESJWJOH CZ QPMJUJDBM
DPODFSOT B QPMJUJDBMMZ CJBTFE WFĨJOH QSPDFTT XPVME MJLFMZ BMTP FYUFOE UP UIF IVOESFET
NPSF BQQPJOUNFOUT UP UIF 64 USJBM DPVSUT
5P UFTU UIJT * GPDVT PO UXP NFBTVSFT PG QBSUJTBOTIJQ ĉF ėSTU JT UIF QBSUZ PG UIF
BQQPJOUJOH QSFTJEFOU XIJMF UIF TFDPOE JT UIF OPNJOFFT KVEJDJBM DPNNPO TDPSF ĉF
KVEJDJBM DPNNPO TDPSF UBLFT BEWBOUBHF PG iTFOBUPSJBM DPVSUFTZu UIF MPOHTUBOEJOH
QSBDUJDF PG 1SFTJEFOUT UP DPOTVMU 64 4FOBUPST PO KVEJDJBM WBDBODJFT JO UIFJS IPNF
TUBUFT ĉVT UIF KVEJDJBM DPNNPO TDPSFT BSF CBTFE PO FJUIFS UIF 	ǉ
 UIF JEFPMPHJDBM
DPNNPO TDPSF PG UIF BQQPJOUJOH QSFTJEFOU PS JO JOTUBODFT XIFSF UIF 1SFTJEFOU BOE UIF
TFOJPS TFOBUPS PG UIF KVEHFT IPNF TUBUF BSF UIF TBNF 	Ǌ
 UIF DPNNPO TDPSF PG UIF
TFOJPS TFOBUPS *O BEEJUJPO CFDBVTF UIF TFOUJNFOU PG EJTDSJNJOBUJPO DPNFT MBSHFMZ
GSPN 3FQVCMJDBO BENJOJTUSBUJPOT * NPSF DMPTFMZ BOBMZ[F KVEHFT DPOėSNFE EVSJOH
UIPTF UJNF QFSJPET
"T CFGPSF * NBUDI PO OVNFSPVT WBSJBCMFT SBDF HFOEFS BHF 	CSPLFO JOUP DPIPSUT

ǎǏ
TUBUF KVEHF 64 "ĨPSOFZ PS "TTJTUBOU 64 "ĨPSOFZ QSFWJPVT KVEJDJBM FYQFSJFODF 	BT B
TUBUF KVEHF PS UFSNMJNJUFE GFEFSBM KVEHF
 MBX TDIPPM SBOL 	BOE XIFUIFS UIF MBX TDIPPM
XBT QSJWBUF PS QVCMJD
 DMFSLTIJQ FYQFSJFODF QSJWBUF QSBDUJDF FYQFSJFODF MBX QSPGFTTPS
BOE QVCMJD EFGFOEFS #FDBVTF UIF QVSQPTF PG UIJT BOBMZTJT JT UP EFUFDU EJĎFSFODFT BDSPTT
QBSUJTBO BQQPJOUNFOUT * EP OPU NBUDI PO UIF JEFOUJUZ PG UIF 1SFTJEFOU NBLJOH UIF
BQQPJOUNFOUT * BMTP EP OPU NBUDI PO UIF KVEJDJBM DPNNPO TDPSF 	$IBSBDUFSJTUJDT PG
UIF QPTUNBUDIFE QPQVMBUJPO JT QSPWJEFE CZ 5BCMF Ǌǋ
 "T CFGPSF UIF PVUDPNF WBSJBCMF
PG JOUFSFTU JT SFDFJWJOH B IJHI SBUJOH 	i&YDFQUJPOBMMZ 8FMM 2VBMJėFEu PS i8FMM
2VBMJėFEu
 GSPN UIF "#"
1PTUNBUDIJOH MPHJU SFTVMUT BSF QSFTFOUFE JO 5BCMF ǊǑ * JODMVEF BU GPVS
TQFDJėDBUJPOT MPPLJOH BU QBSUZ PG UIF BQQPJOUJOH QSFTJEFOU 	.PEFM ǉ
 JEFPMPHZ
	.PEFM Ǌ
 CPUI 	.PEFM ǋ
 BOE CPUI JOUFSBDUFE 	.PEFM ǌ XIJDI * VTF UP UFTU UIF JEFB
UIBU JEFPMPHJDBMMZ DPOTFSWBUJWF OPNJOFFT NJHIU CF BXBSEFE MPXFS TDPSFT CZ UIF "#"
CVU NPTUMZ XIFO UIFZ BSF BQQPJOUFE CZ 3FQVCMJDBO BENJOJTUSBUJPOT
 "T UIF SFTVMUT JO
5BCMF ǊǑ TIPX IPXFWFS UIFSF JT OP TUBUJTUJDBMMZ TJHOJėDBOU SFMBUJPOTIJQ CFUXFFO BOZ PG
UIF QPTTJCMF USFBUNFOUT BOE SFDFJWJOH B IJHI PS MPX "#" TDPSF 'PS QBSUZ PG UIF
BQQPJOUJOH 1SFTJEFOU UIF SFMBUJPOTIJQ JT TVCTUBOUJWFMZ XFBL BOE GBMMT TIZ PG TUBUJTUJDBM
TJHOJėDBODF 	EFTQJUF UIF TVCTUBOUJBM QPTUNBUDIJOH TBNQMF TJ[F
 BOE UIJT SFTVMU
EPWFUBJMT XJUI UIF QBSBNFUSJD SFHSFTTJPO SFTVMUT QSFTFOUFE JO 'JHVSF Ǌǉ BT XFMM BT 5BCMF
Ǌǉǉ ĉF TBNF JT USVF GPS MPPLJOH BU JEFPMPHZ XF TJNQMZ DBOOPU SVMF PVU UIBU UIFSF JT
OP SFMBUJPOTIJQ CFUXFFO NPSF DPOTFSWBUJWF JEFPMPHZ BOE SFDFJWJOH B MPXFS TDPSF "O
JOUFSBDUJPO CFUXFFO UIF UXP JT BMTP OPU TJHOJėDBOU ĉVT * TFF OP FWJEFODF UIBU
DBOEJEBUFT OPNJOBUFE CZ 3FQVCMJDBO QSFTJEFOUT PS XIP BSF NPSF DPOTFSWBUJWF BSF
TZTUFNBUJDBMMZ BXBSEFE MPXFS TDPSFT UIBO TJNJMBSMZ QFEJHSFFE DBOEJEBUFT OPNJOBUFE CZ
%FNPDSBU QSFTJEFOUT PS XIP BSF NPSF MJCFSBM ĉJT JT B ėOEJOH UIBU TUBOET JO DPOUSBTU
ǎǐ
.PEFM ǉ .PEFM Ǌ .PEFM ǋ .PEFM ǌ
	*OUFSDFQU
 Ƥ.ƨƧ∗ Ƥ.ƧƩ∗ Ƥ.ƨƪ∗ Ƥ.ƨƩ∗
(Ƥ.ƥƥ) (Ƥ.Ƥƫ) (Ƥ.ƥƩ) (Ƥ.ƦƦ)
3FQVCMJDBO −Ƥ.ƤƬ −Ƥ.Ʀƥ −Ƥ.ƦƤ
(Ƥ.ƥƨ) (Ƥ.Ʀƪ) (Ƥ.ƦƬ)
+VEJDJBM $PNNPO 4DPSF −Ƥ.Ƥƪ Ƥ.ƥƭ Ƥ.ƥƧ
(Ƥ.Ʀƥ) (Ƥ.Ƨƫ) (Ƥ.ƫƤ)
+VEJDJBM $PNNPO 4DPSF  3FQVCMJDBO Ƥ.ƤƬ
(Ƥ.ƬƦ)
/ Ƭƪƥ ƫƬƥ ƫƬƥ ƫƬƥ
"*$ ƥƥƫƩ.Ʀƫ ƥƤƬƧ.ƫƥ ƥƤƬƨ.Ƭƥ ƥƤƬƪ.ƬƧ
#*$ ƥƦƥƧ.Ƨƨ ƥƥƦƤ.ƭƭ ƥƥƨƤ.ƫƨ ƥƥƪƥ.ƨƤ
MPH- −Ʃƫƭ.ƪƨ −ƩƧƧ.ƬƩ −ƩƧƤ.ƨƤ −ƩƦƫ.ƨƥ
4UBOEBSE FSSPST JO QBSFOUIFTFT
∗ JOEJDBUFT TJHOJėDBODF BU Q < Ƥ.ƤƩ
5BCMF ǊǑ &ĎFDU PG QBSUZ PG BQQPJOUJOH QSFTJEFOUT QPTU NBUDIJOH -PHJU DPFđDJFOU FTUJNBUFT
XJUI PVUDPNF CFJOH SFDFJWJOH B IJHI "#" TDPSF -BSHFS 	QPTJUJWF
 KVEJDJBM DPNNPO TDPSFT
JOEJDBUF JODSFBTFE DPOTFSWBUJWF JEFPMPHZ
XJUI FBSMJFS MJUFSBUVSF PO BQQPJOUNFOUT NBEF UP UIF $PVSUT PG "QQFBMT BO BTQFDU XIJDI
* EJTDVTT CFMPX
ǊǏ "#" 3ĵŉĽłĻň ĵň 1ŇĹĸĽķŉŃŇň Ńĺ +ŊĸĽķĽĵŀ 1ĹŇĺŃŇŁĵłķĹ
ĉF SFTVMUT QSFTFOUFE TP GBS DBMM JOUP RVFTUJPO UIF JNQBSUJBMJUZ PG "NFSJDBO #BS
"TTPDJBUJPO RVBMJėDBUJPO SBUJOHT GPS "GSJDBO "NFSJDBOT BOE GPS XPNFO XIJMF
DPNQMJDBUJOH FBSMJFS DPODMVTJPOT BCPVU UIFJS QBSUJTBOTIJQ PS JEFPMPHJDBM CJBT * OPX
UVSO UP B TFQBSBUF RVFTUJPO XIJDI DPODFSOT UIF VUJMJUZ PG "#" TDPSFT (JWFO IPX NVDI
FĎPSU HPFT JOUP DBMDVMBUJOH UIFTF TDPSFT BOE EFGFSFODF QBJE UP UIFN CZ QPMJUJDBM BDUPST
XF XPVME FYQFDU UIBU "#" SBUJOHT TFSWF TPNF VTFGVM GVODUJPO PS TJHOBM *O UIF
OPNJOBUJPOT DPOUFYU UIF HSFBUFTU VUJMJUZ XPVME CF JG "#" TDPSFT TPNFIPX QSFEJDU IPX
KVEHF XJMM GBSF PODF JOWFTUFE POUP UIF CFODI m UIBU JT IPX GSFRVFOUMZ UIF DBTFT UIFZ
ǎǑ
XSJUF BSF SFWFSTFE PS VQIFME
* OPUF BU UIJT QPJOU UIBU TJNQMF SFWFSTBM JT OPU BO VOJWFSTBMMZ BHSFFEVQPO NFBTVSF PG
KVEJDJBM iRVBMJUZu PS iQFSGPSNBODFu XIJDI BSF JOIFSFOUMZ TMJQQFSZ DPODFQUT BOE UIBU B
MJWFMZ OPSNBUJWF EFCBUF JT POHPJOH BCPVU XIFUIFS BOE UP XIBU FYUFOU KVEHFT TIPVME CF
IFME UP QFSGPSNBODF TUBOEBSET 8IFO JU DPNFT UP UIF MPXFS DPVSUT IPXFWFS UIFSF JT
TPNF BHSFFNFOU UIBU DFSUBJO KVEHFT TZTUFNBUJDBMMZ QSPEVDF PQJOJPOT PG QPPSFS RVBMJUZ
PS QPPSFS MFHBM SFBTPOJOH XIJDI JO UVSO BSF NPSF DPOTJTUFOUMZ SFWFSTFE 	ĉJT BTTFSUJPO
NJHIU CF SJOH MFTT USVF JO UIF IJHIFS DPVSUT XIFSF UIF EJTDSFUJPOBSZ OBUVSF PG SFWJFX
NFBOT UIBU IJHIRVBMJUZ PQJOJPOT NBZ CF UVSOFE PWFS EVF QSJNBSJMZ UP QPMJUJDBM
DPOTJEFSBUJPOT
 ĉVT JG "#" TDPSFT BSF VTFGVM QSFEJDUPST PG BOZUIJOH JU TIPVME CF PG B
EJTUSJDU KVEHFT SFWFSTBM SBUF
$ĵňĹ ŃŊŉķŃŁĹň ĸĵŉĵ 5P UFTU UIJT QPTTJCJMJUZ * VTF BO FYUBOU EBUBCBTF PG DBTFT CZ
4POHFS ,VFSTUFO BOE )BJSF 	ǊǈǈǏ
 ĉFTF DBTFT SFQSFTFOU B SBOEPNMZ TFMFDUFE TVCTFU
PG ǉǊǍǉǑ DBTFT BQQFBMFE GSPN UIF 64 %JTUSJDU $PVSUT UP UIF 64 $PVSUT PG "QQFBMT
CFUXFFO ǉǑǎǈ BOE ǊǈǈǊǑ 'PS FBDI DBTF * IBWF EBUB PO UIF VMUJNBUF EFDJTJPO CZ UIF
BQQFBMT QBOFMT * PQFSBUJPOBMJ[F UIJT BT CFJOH EJDIPUPNPVT UIF BQQFBMT QBOFM FJUIFS
VQIPMET UIF MPXFSDPVSU PQJOJPO PS SFWFSTFT JU FJUIFS JO JUT FOUJSFUZ PS JO QBSU 	.PSF
TPQIJTUJDBUFE NFBTVSFT PG IJHIFSDPVSU PVUDPNFT EP OPU NFBOJOHGVMMZ BĎFDU UIF
SFTVMUT
 *O BEEJUJPO * BMTP IBWF UIF JEFOUJUZ PG UIF 64 %JTUSJDU $PVSU KVEHF XIP XSPUF
UIF MPXFSDPVSU PQJOJPO JODMVEJOH IJT PS IFS "#" SBUJOH * VTF CPUI QJFDFT PG
JOGPSNBUJPO JOGPSNBUJPO UP DBMDVMBUF GPS ǉǈǌǌ EJTUSJDU DPVSU KVEHFT IJT PS IFS SFWFSTBM
SBUF PWFS UIJT UJNF QFSJPE 	"HBJO * MJNJU UIF QPQVMBUJPO UP KVEHFT XIP XFSF DPOėSNFE
BěFS ǉǑǎǈ
 " IJTUPHSBN PG UIF EJTUSJCVUJPO PG KVEHFT SFWFSTBM SBUFT JT QSFTFOUFE JO
Ǐǈ
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'JHVSF ǊǊ 3FWFSTBM SBUFT GPS 64 %JTUSJDU KVEHFT DPOėSNFE BěFS ǉǑǎǈ 	VTJOH DBTFT EFDJEFE PO
BQQFBM GSPN ǉǑǎǈ UP ǊǈǈǊ

'JHVSF ǊǊ
3ĹňŊŀŉň 5BCMF Ǌǉǈ QSFTFOUT UIF SFTVMUT GSPN B TJNQMF 0-4 NPEFM XIFSF UIF LFZ
FYQMBOBUPSZ WBSJBCMF JT UIF TDPSF BXBSEFE UP UIF KVEHF XJUI UIF PVUDPNF CFDPNF UIF
KVEHFT SFWFSTBM SBUF PO DBTFT EFDJEFE CFUXFFO ǉǑǎǈ BOE ǊǈǈǊ * FJUIFS EJDIPUPNJ[F UIF
"#" SBUJOHT DBUFHPSJFT 	iIJHIMZ RVBMJėFEu WFSTVT iQPPSMZ RVBMJėFEu .PEFM ǉ
 PS
JODMVEF UIF GVMM TQFDUSVN PG "#" SBUJOHT UBLJOH i/PU 2VBMJėFEu BT UIF CBTFMJOF
	.PEFM Ǌ
 ĉVT .PEFM Ǌ FYQMJDJUMZ UFTUT XIFUIFS iOPU RVBMJėFEu DBOEJEBUFT BSF JOEFFE
TVCTUBOUJWFMZ EJĎFSFOU UIBO UIPTF UIF "#" EFFNT iBCPWF UIF CBSu 8IBU 5BCMF Ǌǉǈ
Ǒ%BUB NPSF SFDFOU UIBO ǊǈǈǊ XFSF VOBWBJMBCMF BU UIF UJNF PG XSJUJOH
Ǐǉ
.PEFM ǉ .PEFM Ǌ .PEFM ǋ
	*OUFSDFQU
 Ƥ.ƧƤ∗ Ƥ.Ʀƪ∗ Ƥ.ƨƤ∗
(Ƥ.Ƥƥ) (Ƥ.Ƥƭ) (Ƥ.ƤƩ)
)JHI "#" 3BUJOH 	ZFT PS OP
 −Ƥ.ƤƦ −Ƥ.Ƥƥ
(Ƥ.Ƥƥ) (Ƥ.ƤƦ)
i2VBMJėFEu Ƥ.Ƥƨ
(Ƥ.Ƥƭ)
i8FMM 2VBMJėFEu Ƥ.ƤƦ
(Ƥ.Ƥƭ)
i&YDFQUJPOBMMZ 8FMM 2VBMJėFEu Ƥ.Ƥƪ
(Ƥ.ƥƤ)
3FQVCMJDBO −Ƥ.ƤƧ∗
(Ƥ.ƤƦ)
-BX $MFSL Ƥ.Ƥƥ
(Ƥ.ƤƦ)
4UBUF +VEHF Ƥ.ƤƦ
(Ƥ.ƤƦ)
5PQ ǊǍ -BX 4DIPPM −Ƥ.ƤƧ∗
(Ƥ.ƤƦ)
$JSDVJU %VNNJFT !
/ ƥƤƨƨ ƥƤƨƨ ƥƤƨƧ
3Ʀ Ƥ.ƤƤ Ƥ.ƤƤ Ƥ.ƤƬ
BEK 3Ʀ Ƥ.ƤƤ −Ƥ.ƤƤ Ƥ.Ƥƨ
3FTJE TE Ƥ.Ʀƨ Ƥ.Ʀƨ Ƥ.Ʀƨ
4UBOEBSE FSSPST JO QBSFOUIFTFT
∗ JOEJDBUFT TJHOJėDBODF BU Q < Ƥ.ƤƩ
5BCMF Ǌǉǈ 0-4 SFHSFTTJPO PG B KVEHFT SFWFSTBM SBUF 	GPS DBTFT EFDJEFE PO BQQFBM CFUXFFO
ǉǑǎǈǊǈǈǊ
 PO "#" RVBMJėDBUJPO SBUJOHT
EFNPOTUSBUFT IPXFWFS JT UIBU "#" SBUJOHT VOEFS OFJUIFS TDIFNB BSF QSFEJDUJWF PG B
KVEHFT SFWFSTBM SBUF *OEFFE OPU POMZ BSF UIF DPFđDJFOUT DMPTF UP [FSP BOE TUBUJTUJDBMMZ
JOTJHOJėDBOU CVU UIF 3Ʀ PG UIF SFHSFTTJPO JT DMPTF UP [FSP BT XFMMǉǈ
ǉǈ4UZMJ[JOH UIF PVUDPNF WBSJBCMF OPU BT UIF KVEHFT PWFSBMM SFWFSTBM SBUF CVU BT UIF QSPCBCJMJUZ UIBU BO
JOEJWJEVBM DBTFXJMM CF SFWFSTFE 	JO XIPMF PS JO QBSU
 BMTP SFTVMUT JO OVMM SFTVMUT XJUI SFHBSE UP UIF MPXFS DPVSU
KVEHFT "#" TDPSF XIFO KVEHFTQFDJėD SBOEPN FĎFDUT BSF JODMVEFE BMPOH XJUI EVNNZ WBSJBCMFT GPS $JSDVJU
PS ZFBS
ǏǊ
#FDBVTF "#" TDPSFT PTUFOTJCMZ DPMMBQTF UIF FOUJSFUZ JOUP OPNJOFFT RVBMJėDBUJPOT
JOUP POF FBTZUPEJHFTU WBMVF UIFZ TIPVME CF QSFEJDUJWF PG KVEHFT SFWFSTBM SBUFT XJUIPVU
BEEJUJPOBM DPOUSPMT /POFUIFMFTT JU JT MJLFMZ UIBU OPSNT BCPVU SFWFSTBM WBSZ BDSPTT
KVSJTEJDUJPO BOE UISPVHI UJNF XIJDI DPVME SFWFBM UIF "#" TDPSFTT QSFEJDUJWF WBMVF *U
JT BMTP QPTTJCMF UIBU SFWFSTBM WBSJFT JOEFQFOEFOU PG "#" TDPSF BDDPSEJOH UP MBX TDIPPM
SBOL QSFWJPVT KVEJDJBM FYQFSJFODF FUD BOE UIBU UIF TDPSFT QSPWJEF BEEJUJPOBM WBMVF
BEEFE PO UPQ PG UIFTF PUIFS LJOET PG TJHOBMT * UIFSFGPSF JODMVEF BEEJUJPOBM QSFEJDUPST
JO UIF BOBMZTJT 	.PEFM ǋ
 JODMVEJOH EVNNZ WBSJBCMFT SFQSFTFOUJOH UIF KVEJDJBM EJTUSJDU
JO XIJDI UIF BQQFBM BSPTF 	i$JSDVJUTu
 ĉF SFTVMUT GSPN UIJT TQFDJėDBUJPO 	5BCMF Ǌǉǈ
.PEFM ǋ
 TIPX UIBU UIFSF JT TUJMM OP SFMBUJPOTIJQ CFUXFFO "#" TDPSFT BXBSEFE UP B
KVEHF BOE IJT PS IFS SBUF PG SFWFSTBM 0O UIF PUIFS IBOE XF EP TFF B OFHBUJWF
SFMBUJPOTIJQ CFUXFFO HSBEVBUJOH GSPN B 5PQ ǊǍ UPQ MBX TDIPPM BOE SFWFSTBM SBUF BT XFMM
BT B OFHBUJWF SFMBUJPOTIJQ CFUXFFO CFJOH 3FQVCMJDBO BOE CFJOH SFWFSTFE %VNNZ
WBSJBCMFT GPS UIF 64 "QQFBMT $PVSUT BSF BMTP TJHOJėDBOU 	OPU TIPXO
 XIJDI TVHHFTUT
UIBU OPSNT BCPVU SFWFSTBM NBZ WBSZ GSPN KVSJTEJDUJPO UP KVSJTEJDUJPO *O TVN UIFSF JT
MJĨMF FWJEFODF UIBU UIF TDPSF SFDFJWFE CZ B KVEJDJBM OPNJOFF JO BOZ XBZ QSFEJDUT IPX
TVDDFTTGVM IF PS TIF XJMM CF JO BWPJEJOH SFWFSTBM
Ǌǐ $ŃłķŀŊňĽŃł
ĉF DPOUSJCVUJPOT PG UIJT DIBQUFS BSF UISFFGPME 'JSTU UIF SFTVMUT TIPX OP EJĎFSFODFT
CFUXFFO OPNJOBUJPOT NBEF CZ %FNPDSBUT BOE 3FQVCMJDBOT PS BNPOH OPNJOFFT XJUI
EJĎFSFOU JEFPMPHJDBM DPNNPO TDPSFT m B ėOEJOH JO DPOUSBTU UP QSFWJPVT MJUFSBUVSF
"MUIPVHI NPSF XPSL OFFET UP CF EPOF UIF SFBTPO NBZ CF SPPUFE JO UIF EJĎFSFOU SPMFT
QMBZFE CZ 64 %JTUSJDU BOE 64 "QQFBMT DPVSUT ĉF MBĨFS QFSIBQT IBWF B TUSPOHFS
SFQVUBUJPO GPS CFJOH QBSUJTBO OPU POMZ BSF UIFJS OPNJOBUJPOT UBLFO NPSF TFSJPVTMZ CZ
Ǐǋ
QPMJUJDBM BDUPST CVU EFDJTJPO NBLJOH PO UIF BQQFBMT DPVSUT IBT CFFO TIPXO UP CF
DMPTFMZ MJOLFE XJUI QBSUZ BđMJBUJPOT 	4VOTUFJO FU BM Ǌǈǈǎ
 ĉVT JU XPVME OPU CF
TVSQSJTJOH UP TFF QBSUJTBOTIJQ QMBZ B LFZ SPMF JO UIF OPNJOBUJPOT PG BQQFBMT DPVSU KVEHFT
BOE MFTT TP GPS KVEHFT BU UIF EJTUSJDU MFWFM
4FDPOE BMUIPVHI UIF SFTVMUT TIPX OP EJĎFSFODFT CFUXFFO %FNPDSBU BOE
3FQVCMJDBO OPNJOFFT NZ ėOEJOHT TVHHFTU UIBU XPNFO BOE NJOPSJUZ KVEJDJBM
DBOEJEBUFT TZTUFNBUJDBMMZ SFDFJWF MPXFS RVBMJėDBUJPO SBUJOHT GSPN UIF "#" ĉJT JT UIF
DBTF CPUI B QSJPSJ BOE BMTP XIFO VTJOH NBUDIJOH PS PUIFS DPOUSPMT UP DPNQBSF
DBOEJEBUFT XIP BSF TJNJMBS PS JEFOUJDBM BDSPTT LFZ QSPGFTTJPOBM FEVDBUJPOBM BOE
QPMJUJDBM DIBSBDUFSJTUJDT ĉF SFTVMUT BMTP BQQFBS SPCVTU UP QPUFOUJBM TFMFDUJPO JTTVFT
BSJTJOH GSPN UIF QSBDUJDF PG 1SFTJEFOUT iQSFDMFBSJOHu QPUFOUJBM OPNJOFFT XJUI UIF "#"
ĉF FĎFDU JT QSFTFOU CPUI JO 3FQVCMJDBO BOE %FNPDSBU BENJOJTUSBUJPOT BOE TFOTJUJWJUZ
BOBMZTFT TVHHFTU UIBU JU JT OPU CFJOH ESJWFO CZ WBSJBCMFT PNJĨFE GSPN UIF BOBMZTJT
0OF XBZ UP VOEFSTUBOE UIFTF SFTVMUT JT UIBU UIF MBX JT B QSFTUJHFPSJFOUFE QSPGFTTJPO
m POF ESJWFO CZ IJHITUBUVT BDDPNQMJTINFOUT BOE UIF HFOFSBM BQQFBSBODF PG TVDDFTT
5P UIJT FYUFOU JU JT OPU TVSQSJTJOH UIBU MBX TDIPPM SBOL QSFWJPVT MFHBM DMFSLTIJQ
FYQFSJFODF QSJWBUF QSBDUJDF FYQFSJFODF BOE QVCMJD EFGFOEFS FYQFSJFODF BSF QSFEJDUJWF
PG UIF LJOE PG "#" SBUJOH B OPNJOFF XJMM SFDFJWF 0O UIF PUIFS IBOE JO JOTUBODFT
XIFSF QSFTUJHF QPXFS BOE BQQFBSBODFT PG TVDDFTT BSF QBSBNPVOU XF NJHIU BMTP OPU CF
TVSQSJTFE UIBU XPNFO BOE NJOPSJUJFT NBZ CF TZTUFNBUJDBMMZ EJTBEWBOUBHFE
ĉJSE BOE QFSIBQT NPTU JNQPSUBOUMZ UIF ėOEJOHT TIPX UIBU "#" SBUJOHT BSF OPU
QSFEJDUJWF PG KVEHFT VMUJNBUF QFSGPSNBODF PODF UIFZ BSF DPOėSNFE *OEFFE UIF
BOBMZTJT IFSF EFNPOTUSBUFT UIBU OPNJOFFT EFTJHOBUFE BT i/PU 2VBMJėFEu UP TFSWF CZ UIF
"#" IBWF SFWFSTBM SBUFT UIBU EJĎFS MJĨMF GSPN UIPTF BXBSEFE UIF TUFMMBS i&YDFQUJPOBMMZ
8FMM 2VBMJėFEu BOE i8FMM 2VBMJėFEu SBUJOHT ĉJT GBDU JT TVSQSJTJOH HJWFO UIBU UIF "#"
Ǐǌ
PTUFOTJCMZ UBLFT JOUP BDDPVOU UIPTF BTQFDUT XIJDI XPVME NBLF GPS B TUSPOH KVEJDJBM
DBSFFS m CPUI PCKFDUJWF DSJUFSJB MJLF MBX TDIPPM BĨFOEFE BOE BMTP TVCKFDUJWF DSJUFSJB
TVDI BT iUFNQFSBNFOUu iDPNQFUFODFu BOE iJOUFHSJUZu
6MUJNBUFMZ IPXFWFS UIF SFTVMUT QSFTFOUFE IFSF DBMM JOUP RVFTUJPO UIF TVCTUBOUJBM
SFMJBODF CZ 1SFTJEFOUJBM BENJOJTUSBUJPOT CZ UIF %FQBSUNFOU PG +VTUJDF CZ 4FOBUF
DPNNJĨFFT BOE CZ UIF NFEJB PO SBUJOHT QSPEVDFE CZ UIF "#" BOE CZ TJNJMBS
PSHBOJ[BUJPOT 4JODF UIF &JTFOIPXFS "ENJOJTUSBUJPO UIF "#" IBT FOKPZFE UIF
QSJWJMFHF PG iQSFDMFBSJOHu UIF MJTU PG QSFTVNQUJWF OPNJOFFT QVU GPSUI CZ UIF 8IJUF
)PVTF BOE KPVSOBMJTUJD FWJEFODF TVHHFTUT UIBU EP[FOT PG DBOEJEBUFT QSFMJNJOBSZ
EFFNFE iOPU RVBMJėFEu CZ UIF "#" IBWF IBE UIFJS DBOEJEBDJFT EFSBJMFE )FSF * IBWF
QSFTFOUFE FWJEFODF UIBU UIJT SBUJOH QSPDFTT DPVME CF SFTVMUJOH JO TZTUFNBUJD CJBT BHBJOTU
XPNFO BOE NJOPSJUJFT * IBWF BMTP QSFTFOUFE FWJEFODF UIBU UIFTF SBUJOHT BSF OPU
QBSUJDVMBSMZ VTFGVM JO UFSNT PG QSFEJDUJOH MPOHUFSN KVEJDJBM QFSGPSNBODF 5BLFO
UPHFUIFS UIFZ TVHHFTU UIBU DPOUJOVJOH UP BMMPX OPOHPWFSONFOUBM PSHBOJ[BUJPOT MJLF
UIF "#" UP iQSFDMFBSu OPNJOFFT QSPWJEFT MJĨMF CFOFėU
ǏǍ
ǊǑ "ńńĹłĸĽŎ
Ǐǎ
.PEFM ǉ .PEFM Ǌ .PEFM ǋ .PEFM ǌ .PEFM Ǎ
	*OUFSDFQU
 −ƩƤ.Ƥƥ∗ −ƨƭ.ƪƫ∗ ƨƫ.ƭƩ ƨƫ.ƪƫ ƩƬ.ƪƧ
(ƭ.ƥƪ) (ƥƥ.ƤƤ) (ƪƬ.ƨƦ) (ƪƬ.Ʃƥ) (ƫƨ.ƬƤ)
"HF Ƥ.Ƥƪ∗ Ƥ.Ƥƪ∗ Ƥ.Ƥƪ∗ Ƥ.Ƥƪ∗ Ƥ.Ƥƪ∗
(Ƥ.Ƥƥ) (Ƥ.Ƥƥ) (Ƥ.Ƥƥ) (Ƥ.Ƥƥ) (Ƥ.Ƥƥ)
"GSJDBO "NFSJDBO −Ƥ.Ƭƥ∗ −Ƥ.ƭƭ∗ −Ƥ.ƭƬ∗ −Ƥ.ƭƨ∗ −ƥ.ƥƬ∗
(Ƥ.ƦƤ) (Ƥ.ƦƦ) (Ƥ.ƦƦ) (Ƥ.Ʀƨ) (Ƥ.Ʀƪ)
)JTQBOJD −Ƥ.ƫƨ∗ −Ƥ.ƪƨ∗ −Ƥ.ƪƩ∗ −Ƥ.ƫƦ∗ −Ƥ.ƫƫ∗
(Ƥ.ƦƧ) (Ƥ.Ʀƫ) (Ƥ.Ʀƫ) (Ƥ.ƧƤ) (Ƥ.Ƨƪ)
'FNBMF −Ƥ.ƨƥ∗ −Ƥ.ƩƤ∗ −Ƥ.ƩƤ∗ −Ƥ.Ʃƥ∗ −Ƥ.ƪƤ∗
(Ƥ.ƥƪ) (Ƥ.ƥƬ) (Ƥ.ƥƬ) (Ƥ.ƥƭ) (Ƥ.Ʀƥ)
3FQVCMJDBO −Ƥ.Ƥƨ −Ƥ.ƥƨ −Ƥ.Ƥƨ −Ƥ.Ƥƨ −Ƥ.ƨƬ
(Ƥ.ƥƥ) (Ƥ.ƦƧ) (Ƥ.Ƨƪ) (Ƥ.Ƨƪ) (Ƥ.ƨƧ)
5PQ ǊǍ -BX 4DIPPM Ƥ.Ƨƥ∗ Ƥ.ƧƧ∗ Ƥ.Ƨƨ∗ Ƥ.Ƨƨ∗ Ƥ.ƥƧ
(Ƥ.ƥƥ) (Ƥ.ƥƦ) (Ƥ.ƥƦ) (Ƥ.ƥƦ) (Ƥ.ƥƩ)
1SJWBUF -BX 4DIPPM Ƥ.ƥƥ Ƥ.ƥƫ Ƥ.ƥƫ Ƥ.ƥƫ Ƥ.ƤƧ
(Ƥ.ƥƥ) (Ƥ.ƥƦ) (Ƥ.ƥƦ) (Ƥ.ƥƦ) (Ƥ.ƥƨ)
-BX $MFSL Ƥ.ƦƤ Ƥ.ƦƤ Ƥ.ƦƤ Ƥ.ƦƤ Ƥ.ƦƦ
(Ƥ.ƥƨ) (Ƥ.ƥƪ) (Ƥ.ƥƪ) (Ƥ.ƥƪ) (Ƥ.ƥƫ)
-BX 1SPGFTTPS −Ƥ.Ƥƨ −Ƥ.ƤƦ −Ƥ.Ƥƥ −Ƥ.Ƥƥ −Ƥ.Ƥƥ
(Ƥ.ƦƧ) (Ƥ.Ʀƨ) (Ƥ.Ʀƨ) (Ƥ.Ʀƨ) (Ƥ.Ʀƪ)
1SJWBUF 1SBDUJDF Ƥ.Ʃƥ∗ Ƥ.ƨƭ∗ Ƥ.ƩƦ∗ Ƥ.ƩƦ∗ Ƥ.ƩƤ∗
(Ƥ.ƦƤ) (Ƥ.ƦƦ) (Ƥ.ƦƧ) (Ƥ.ƦƧ) (Ƥ.Ʀƨ)
64 "ĨPSOFZ −Ƥ.ƦƧ −Ƥ.ƦƩ −Ƥ.ƦƧ −Ƥ.ƦƧ −Ƥ.ƦƧ
(Ƥ.ƦƤ) (Ƥ.Ʀƥ) (Ƥ.Ʀƥ) (Ƥ.Ʀƥ) (Ƥ.ƦƧ)
"TTJTUBOU64"ĨPSOFZ Ƥ.ƪƧ∗ Ƥ.ƪƧ∗ Ƥ.ƪƧ∗ Ƥ.ƪƦ∗ Ƥ.ƪƪ∗
(Ƥ.ƥƩ) (Ƥ.ƥƪ) (Ƥ.ƥƪ) (Ƥ.ƥƪ) (Ƥ.ƥƬ)
+VTUJDF %FQBSUNFOU Ƥ.ƥƧ Ƥ.ƥƪ Ƥ.ƥƩ Ƥ.ƥƩ −Ƥ.Ƥƪ
(Ƥ.Ʀƪ) (Ƥ.ƧƤ) (Ƥ.ƧƤ) (Ƥ.ƧƤ) (Ƥ.ƧƧ)
1VCMJD %FGFOEFS Ƥ.ƦƤ Ƥ.ƩƤ Ƥ.Ʃƨ Ƥ.ƩƩ Ƥ.ƧƬ
(Ƥ.ƦƬ) (Ƥ.ƧƦ) (Ƥ.ƧƦ) (Ƥ.ƧƦ) (Ƥ.ƧƩ)
'FEFSBM .BHJTUSBUF Ƥ.ƫƭ∗ Ƥ.ƪƪ∗ Ƥ.ƪƨ∗ Ƥ.ƪƨ∗ Ƥ.ƫƦ∗
(Ƥ.ƦƦ) (Ƥ.Ʀƨ) (Ƥ.Ʀƨ) (Ƥ.Ʀƨ) (Ƥ.Ʀƪ)
'FEFSBM #BOLSVQUDZ Ƥ.ƬƦ Ƥ.ƬƬ Ƥ.Ƭƭ Ƥ.ƭƥ Ƥ.ƭƥ
(Ƥ.ƨƬ) (Ƥ.ƨƭ) (Ƥ.ƨƭ) (Ƥ.ƨƭ) (Ƥ.ƩƩ)
4UBUF +VEHF Ƥ.Ʀƫ∗ Ƥ.Ʀƫ∗ Ƥ.Ʀƫ∗ Ƥ.Ʀƫ∗ Ƥ.ƥƫ
(Ƥ.ƥƥ) (Ƥ.ƥƦ) (Ƥ.ƥƦ) (Ƥ.ƥƦ) (Ƥ.ƥƧ)
$PNNJTTJPO :FBS Ƥ.ƤƦ∗ Ƥ.ƤƦ∗ −Ƥ.ƤƧ −Ƥ.ƤƧ −Ƥ.ƤƧ
(Ƥ.ƤƤ) (Ƥ.Ƥƥ) (Ƥ.ƤƧ) (Ƥ.ƤƧ) (Ƥ.Ƥƨ)
JEFPMPHZ Ƥ.Ƥƨ −Ƥ.Ƥƭ −Ƥ.ƤƬ Ƥ.ƨƫ
(Ƥ.ƧƦ) (Ƥ.ƧƧ) (Ƥ.ƧƧ) (Ƥ.ƨƩ)
"GSJDBO "NFSJDBO'FNBMF −Ƥ.Ʀƥ −Ƥ.ƥƤ
(Ƥ.Ʃƪ) (Ƥ.ƩƬ)
)JTQBOJD'FNBMF Ƥ.ƧƦ Ƥ.Ƨƪ
(Ƥ.ƪƧ) (Ƥ.ƪƫ)
1SFTJEFOUJBM "ENJOJTUSBUJPO %VNNJFT ! ! !
%JTUSJDU $PVSU %VNNJFT !
/ ƥƪƦƭ ƥƨƦƥ ƥƨƦƥ ƥƨƦƥ ƥƨƦƥ
4UBOEBSE FSSPST JO QBSFOUIFTFT
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 0VUDPNF JT IJHI "#"
SBUJOH
ǏǏ
3
&YBNQMF **ĉF &ĎFDU PG 3BDF JO +VEJDJBM
"QQFMMBUF 3FWJFX
*ł ǉǑǎǉ *ŀŀĽłŃĽň ňŉĵŉĹ ľŊĸĻĹ +ĵŁĹň 1ĵŇňŃłň XBT BU IJT TVNNFS IPNF XIFO IF HPU
B QIPOF DBMM UIBU DIBOHFE IJT MJGF ĉF DBMM XBT GSPN 1SFTJEFOU +PIO ' ,FOOFEZ BOE
PWFS UIF DPVSTF PG UIF DBMM ,FOOFEZ BTLFE 1BSTPOT JG IF XPVME BDDFQU B GFEFSBM
KVEHFTIJQ BU UIF 64 %JTUSJDU $PVSU GPS UIF /PSUIFSO %JTUSJDU PG *MMJOPJT "T 1BSTPOT
MBUFS SFDBMMFE i* TBJE A"T B GPSNFS OBWBM PđDFS BZF BZF TJS "OE IF TBJE A$BSSZ POu
Ǐǐ
ĉF TJHOJėDBODF PG UIJT DPOWFSTBUJPO m BO PUIFSXJTF SPVUJOF FYDIBOHF CFUXFFO B
1SFTJEFOU BOE B QPUFOUJBM KVEJDJBM OPNJOFF m XBT UIBU +BNFT 1BSTPOT XBT CMBDL BOE IJT
JOWFTUJUVSF NBEF IJN UIF ėSTU "GSJDBO "NFSJDBO BQQPJOUFE UP B MJGFUJNF GFEFSBM
KVEHFTIJQ JO UIF 64 %JTUSJDU $PVSUT 1BSTPOT XPVME HP PO UP FOKPZ BO JMMVTUSJPVT
DBSFFS FWFOUVBMMZ CFJOH BQQPJOUFE $IJFG +VEHF PG IJT EJTUSJDU BOE CFDPNJOH UIF
4FWFOUI $JSDVJUT SFQSFTFOUBUJWF UP UIF +VEJDJBM $POGFSFODF PG UIF 6OJUFE 4UBUFT
ĉBOLT UP KVSJTUT MJLF +VEHF 1BSTPOT OVNFSPVT NFO BOE XPNFO PG DPMPS OPX
PDDVQZ SPMFT JO UIF VQQFS FDIFMPOT PG UIF KVEJDJBSZ m OPU KVTU JO TUBUF BOE GFEFSBM DPVSUT
CVU BMTP JO PUIFS DPVOUSJFT BOE BU UIF JOUFSOBUJPOBM MFWFM "OE XIJMF TPDJBM TDJFOUJTUT
IBWF B HPPE VOEFSTUBOEJOH PG IPX JOEJWJEVBM DIBSBDUFSJTUJDT TVDI BT SBDF JOĚVFODF
EFDJTJPO NBLJOH 	,BTUFMMFD Ǌǈǉǉ
 MFTT XFMM VOEFSTUPPE JT IPX UIF MFHBM TZTUFN IBT
JODPSQPSBUFE UIFTF BDUPST m UIBU JT IPX UIF EFDJTJPOT SFOEFSFE CZ NJOPSJUZ BOE XPNFO
KVEHFT IBWF CFFO FWBMVBUFE CZ IJHIFS DPVSUT XIFUIFS UIFZ IBWF CFFO USFBUFE PO FRVBM
GPPUJOH BOE IPX JOĚVFOUJBM UIFZ IBWF CFFO 0O UIF POF IBOE UIF JODSFBTFE
BQQPJOUNFOU PG XPNFO BOE KVEHFT PG DPMPS TFSWFT UP NBLF UIF KVEJDJBSZ NPSF SFĚFDUJWF
PG UIF QPQVMBUJPO JU TFSWFT 0O UIF PUIFS JG UIFTF KVEHFT BSF NPSF MJLFMZ UP CF
PWFSUVSOFE UIFO XF NVTU DPOTJEFS XIFUIFS NPSF OFFET UP CF EPOF UP BDIJFWF UIF HPBMT
PG EFTDSJQUJWF SFQSFTFOUBUJPO JO UIF DPVSUT
*O UIJT DIBQUFS * PĎFS UIF ėSTU TUVEZ FYQMPSJOH IPX IJHIFSDPVSU KVEHFT FWBMVBUF
PQJOJPOT XSJĨFO CZ "GSJDBO"NFSJDBO KVEHFT 'PDVTJOH PO UIF 64 GFEFSBM DPVSUT *
MFWFSBHF UIF GBDU UIBU JODPNJOH DBTFT BSF SBOEPNMZ BTTJHOFE UP KVEHFT XJUIJO UIF TBNF
KVSJTEJDUJPO XIJDI FOTVSFT UIBU CMBDL BOE XIJUF KVEHFT PO BWFSBHF IFBS TJNJMBS TPSUT PG
DBTFT #Z UIFO NBUDIJOH PO NFBTVSFT PG KVEHF RVBMJėDBUJPOT 	JODMVEJOH iRVBMJUZu
SBUJOHT BTTJHOFE CZ UIF "NFSJDBO #BS "TTPDJBUJPO
 QSPGFTTJPOBM BOE KVEJDJBM
FYQFSJFODF DBMJCFS PG MFHBM USBJOJOH BOE QBSUJTBOTIJQ * ėOE UIBU DBTFT EFDJEFE CZ
ǏǑ
"GSJDBO"NFSJDBO MPXFS DPVSU KVEHFT BSF DPOTJTUFOUMZ PWFSUVSOFE NPSF PěFO UIBO
DBTFT BVUIPSFE CZ TJNJMBS XIJUF KVEHFT ĉF FĎFDU JT SPCVTU BOE WBSJFT MJĨMF BDSPTT MFHBM
JTTVF HFPHSBQIJD SFHJPO PS UJNF * ėOE UIBU UIJT FĎFDU JT QBSUJDVMBSMZ TUSPOH GPS DBTFT
BVUIPSFE CZ KVEHFT BQQPJOUFE CZ %FNPDSBU QSFTJEFOUT
ĉF NFDIBOJTN VOEFSMZJOH UIFTF SFTVMUT JT OPU TUSBJHIUGPSXBSE 0OF QPTTJCMF
FYQMBOBUJPO JT UIBU UIF EJĎFSFODF JT CFJOH ESJWFO CZ EJĎFSFODFT JO JEFPMPHJDBM WJFXT
	QFSIBQT CFDBVTF CMBDL KVEHFT BSF NPSF MJCFSBM
 5P UFTU UIJT * FYBNJOF XIFUIFS CMBDL
KVEHFT BSF NPSF PS MFTT MJLFMZ UP CF PWFSSVMFE CZ DPOTFSWBUJWF IJHIFSDPVSUT * ėOE UIBU
UIF EJĎFSFODF CFUXFFO CMBDL BOE XIJUF KVEHFT JO UFSNT PG SFWFSTBM EPFT OPU WBSZ BDSPTT
NPSF PS MFTT DPOTFSWBUJWF IJHIFS DPVSUT * UIFSFGPSF SVMF PVU UIF QPTTJCJMJUZ UIBU UIF
EJĎFSFODF CFUXFFO CMBDL BOE XIJUF KVEHFT JT FYQMBJOFE FYDMVTJWFMZ CZ JEFPMPHJDBM
EJĎFSFODFT " NPSF MJLFMZ QPTTJCJMJUZ JT UIBU UIFSF BSF B WBSJFUZ PG GBDUPST BU QMBZ m
JODMVEJOH QPTTJCMF SBDJBM CJBT CZ IJHIFS DPVSUT
ĉJT DIBQUFS QSPDFFET BT GPMMPXT &YJTUJOH UIFPSJFT PG KVEJDJBM EFNPHSBQIJDT BOE
FWBMVBUJPO BSF EJTDVTTFE JO 1BSU ǉ *O 1BSU Ǌ * EJTDVTT UIF EBUB XIJDI BSF ǉǉǈǈǈ
SBOEPNMZ TFMFDUFE DBTFT UBLFO GSPN UIF 64 $PVSUT PG "QQFBMT GSPN ǉǑǎǈǊǈǈǊ 1BSUT ǋ
BOE ǌ EJTDVTT UIF NFUIPEPMPHZ VTFE NBLJOH QBSUJDVMBS OPUF PG UIF SBOEPN BTTJHONFOU
PG DBTFT UP KVEHFT 1BSU Ǎ QSFTFOUT UIF SFTVMUT XIJMF 1BSUT ǎ Ǐ BOE ǐ EJTDVTT UIF DBVTBM
NFDIBOJTNT UIBU DPVME FYQMBJO UIF PCTFSWFE QBĨFSOT GPDVTJOH PO 	ǉ
 QPTTJCMF
EJĎFSFODFT JO JEFPMPHZ 	Ǌ
 KVEJDJBM RVBMJėDBUJPOT BOE 	ǋ
 SBDJBM CJBT CZ IJHIFS DPVSUT *
DPODMVEF XJUI B EJTDVTTJPO PG CPUI UIF MJNJUBUJPOT BOE UIF JNQMJDBUJPOT PG UIJT SFTFBSDI
ǐǈ
ǋǉ +ŊĸĽķĽĵŀ %ĹŁŃĻŇĵńļĽķň ĵłĸ 3ĹŋĽĹŌ Ķŏ )ĽĻļĹŇ $ŃŊŇŉň
4DIPMBSTIJQ JO KVEJDJBM EFDJTJPO NBLJOH IBT MBSHFMZ GPDVTFE PO IPX JOEJWJEVBM USBJUT
JODMVEJOH SBDF JOĚVFODF POFT PXO PQJOJPOTǉ 'PS FYBNQMF JO UIF DSJNJOBM DPOUFYU
4DIFSFS 	Ǌǈǈǌ
 ėOET UIBU CMBDL KVEHFT BSF NPSF MJLFMZ UP BDDFQU CMBDL EFGFOEBOUT
DMBJNT PG QPMJDF NJTDPOEVDU XIJMF 8FMDI $PNCT BOE (SVIM 	ǉǑǐǐ
 (PĨTDIBMM
	ǉǑǐǋ
 BOE 4QPIO 	ǉǑǑǈ
 ėOE UIBU CMBDL KVEHFT BSF NPSF MJLFMZ UP CF MFOJFOU XJUI
CMBDL EFGFOEBOUT DPNQBSFE UP XIJUF KVEHFT *O UIF DJWJM SJHIUT DPOUFYU ,BTUFMMFD
	Ǌǈǉǉ
 ėOET UIBU B CMBDL QSFTFODF PO B UISFFKVEHF GFEFSBM BQQFBMT QBOFM XJMM NBLF UIF
QBOFM NPSF MJLFMZ UP TVQQPSU BđSNBUJWF BDUJPO QSPHSBNT UIBO JG JU IBE OP CMBDL KVEHFT
TFSWJOH TJNJMBSMZ 1JOFMMP 	Ǌǈǈǋ
 ėOET UIBU CMBDL KVEHFT BSF NPSF MJLFMZ UP TJEF XJUI
-(#5 DMBJNBOUT UIBO XIJUF KVEHFT BOE .BSUJO BOE 1ZMF 	ǉǑǑǑ
 ėOE UIBU CMBDL KVEHFT
BSF NPSF MJLFMZ UP SVMF JO B MJCFSBM EJSFDUJPO JO EJTDSJNJOBUJPO DBTFT BOE HFOEFSSFMBUFE
DBTFT 	0O UIJT MBTU QPJOU IPXFWFS 4FHBM 	Ǌǈǈǈ
 ėOET FWJEFODF UP UIF DPOUSBSZ
 "
TJ[BCMF OVNCFS PG TUVEJFT IBWF IPXFWFS GPVOE OP EJĎFSFODF CFUXFFO
"GSJDBO"NFSJDBO BOE XIJUF KVEHFT BDSPTT B WBSJFUZ PG TVCTUBOUJWF MFHBM BSFBT 	8BMLFS
BOE #BSSPX ǊǈǈǑ (PĨTDIBMM ǉǑǐǋ

ĉF MJUFSBUVSF UIJOT TJHOJėDBOUMZ XIFO JU DPNFT UP IPX NJOPSJUZ KVEHFT BSF FWBMVBUFE
PS QFSDFJWFE CZ PUIFS MFHBM BDUPST 8IBU MJNJUFE JOTJHIU XF IBWF DPNFT GSPN TUBUFMFWFM
BOBMZTFT CFDBVTF VOMJLF GFEFSBM KVEHFT NBOZ TUBUF KVEHFT BSF FMFDUFE EJSFDUMZ CZ WPUFST
ĉJT GBDU IBT MFE UP JOTUJUVUJPOBM BĨFNQUT UP FWBMVBUF BOE RVBOUJGZ KVEJDJBM QFSGPSNBODF
JO BOUJDJQBUJPO PG KVEJDJBM FMFDUJPOT ĉFTF LJOET PG KVEJDJBM FWBMVBUJPOT IBWF CFFO
JNQMFNFOUFE JO ǉǑ TUBUFT BOE VTVBMMZ JOWPMWF TVSWFZT PG MPDBM BĨPSOFZT BCPVU KVEJDJBM
ǉ1SJPS SFTFBSDI IFSF IBT BOBMZ[FE UIF FĎFDU PO EFDJTJPO NBLJOH PG KVEHFT 	ǉ
 QPMJUJDBM JEFPMPHZ BOE
QBSUJTBOTIJQ 	4FHBM BOE 4QBFUI ǊǈǈǊ 4VOTUFJO FU BM Ǌǈǈǎ
 	Ǌ
 HFOEFS 	#PZE &QTUFJO BOE .BSUJO Ǌǈǉǈ
1FSFTJF ǊǈǈǍ 4NJUI +S ǊǈǈǍ
 BOE 	ǋ
 QSPGFTTJPOBM FYQFSJFODFT 	&QTUFJO ,OJHIU BOE .BSUJO Ǌǈǈǋ 4JTL
)FJTF BOE .PSSJTT ǉǑǑǐ #SVEOFZ 4DIJBWPOJ BOE .FSSJĨ ǉǑǑǑ

ǐǉ
QFSGPSNBODF 	1FMBOEFS ǉǑǑǐ 8PPE -B[PT BOE 8BUFST Ǌǈǉǈ
 ĉFTF TPSUT PG
TVSWFZCBTFE FWBMVBUJPOT BSF OPU XJUIPVU UIFJS DSJUJDT 	,FBSOFZ ǉǑǑǑ *""-4 Ǌǈǈǐ

8PPE -B[PT BOE 8BUFST 	Ǌǈǉǈ
 IBWF GPS FYBNQMF GPVOE UIBU XPNFO BOE NJOPSJUZ
KVEHFT BSF BXBSEFE MPXFS TDPSFT JO UIF FWBMVBUJPO TVSWFZT FWFO BěFS DPOUSPMMJOH GPS
PCKFDUJWF NFBTVSFT PG KVEJDJBM RVBMJėDBUJPOT JODMVEJOH UIF QSFTUJHF PG UIF MBX TDIPPM
BĨFOEFE QSFWJPVT KVEJDJBM FYQFSJFODF BOE SFWFSTBM SBUFT
"U UIF GFEFSBM MFWFM OP TUVEZ IBT MPPLFE BU UIF DPNQBSBUJWF QFSGPSNBODF PG NJOPSJUZ
PS XPNFO KVEHFT PS BU IPX PěFO UIFTF KVEHFT BSF PWFSUVSOFE CZ IJHIFS DPVSUT 5P UIF
DPOUSBSZ GFEFSBM KVEHFT BSF OPU FWBMVBUFE GPSNBMMZ BOE UIFSF JT BO BDUJWF EFCBUF PO IPX
CFTU UP JOTUJUVUF BDDPVOUBCJMJUZ BOE FWBMVBUJPO QSPDFEVSFT 	,PVSMJT BOE 4JOHFS Ǌǈǈǐ

1FSIBQT UIF POMZ NFBTVSF PG KVEJDJBM iRVBMJUZu DPNFT JO UIF GPSN PG SBUJOHT BTTJHOFE UP
KVEJDJBM OPNJOFFT CZ UIF "NFSJDBO #BS "TTPDJBUJPO 	"#"
 ĉFTF "#" SBUJOHT BSF
SFMFBTFE UP UIF QVCMJD BU UJNF PG OPNJOBUJPO BOE IBWF JO UIF QBTU QSPWFE DPOUSPWFSTJBM
BOE UIF BENJOJTUSBUJPO PG 1SFTJEFOU (FPSHF 8 #VTI XJUIESFX JUT QBSUJDJQBUJPO JO UIF
"#" SBUJOH QSPDFTT 	BMUIPVHI 8IJUF )PVTF QBSUJDJQBUJPO IBT TJODF CFFO SFJOTUJUVUFE
VOEFS UIF 0CBNB BENJOJTUSBUJPO
 *O BEEJUJPO UIF "#" SBUJOHT IBWF TIPXO CZ TPNF
TUVEJFT UP CF CJBTFE JO GBWPS PG MJCFSBM OPNJOFFT 	7JOJOH 4UFJHFSXBMU BOE 4NFMDIFS
ǊǈǈǑ
 PS DBOEJEBUFT XJUI NPSF FYQFSJFODF 	)BJSF Ǌǈǈǉ
 PS UP CF DPNQMFUFMZ
VOBTTPDJBUFE XJUI XIFUIFS B KVEHF XJMM CF NPSF DPOTJTUFOUMZ VQIFME PS PWFSUVSOFE
	EF 3PIBO #BSPOEFT ǊǈǈǑ
 /FJUIFS EP UIF "#" TDPSFT BTTFTT JO BOZ XBZ KVEJDJBM
QFSGPSNBODF BĜFS B KVEHFT JOWFTUJUVSF m UIF JTTVF UIBU QPMJUJDBM BDUPST BOE MFHBM
PCTFSWFST BSF NPTU JOUFSFTUFE JO /POFUIFMFTT "#" TDPSFT NBZ BTTFTT BĨSJCVUFT PG
KVEJDJBM RVBMJUZ UIBU PCKFDUJWF DSJUFSJB EP OPU BOE * EJTDVTT UIFJS QPUFOUJBM SPMF JO HSFBUFS
EFQUI CFMPX
ǐǊ
'JHVSF ǋǉ /VNCFSFE BSFBT SFQSFTFOU UIF CPVOEBSJFT PG UIF 64 $PVSUT PG "QQFBMT XIJMF
EBTIFE MJOFT SFQSFTFOU UIF CPVOEBSJFT PG UIF TNBMMFS 64 %JTUSJDU $PVSUT 	4PVSDF 'FEFSBM
+VEJDJBM $FOUFS

ǋǊ %ĵŉĵ
ĉF EBUBǊ GPS UIJT BOBMZTJT BSF ǉǈǑǍǏ SBOEPNMZ TFMFDUFE DBTFT 	ǉǑǎǈǊǈǈǊ
 GSPN UIF
UXP MPXFS UJFST PG UIF GFEFSBM KVEJDJBSZ m UIF $PVSUT PG "QQFBMT BOE UIF %JTUSJDU $PVSUT
ĉF MPXFS %JTUSJDU $PVSUT BSF UIF GFEFSBM KVEJDJBSZT XPSLIPSTFT BOE XJUI Ǒǌ DVSSFOUMZ
PQFSBUJOH DPVSUT 	PSHBOJ[FE HFPHSBQIJDBMMZ XJUI BU MFBTU POF JO FBDI TUBUF
 UIFZ IFBS
UIF MBSHFTU OVNCFS PG DBTFT #Z DPOUSBTU UIF NJEEMF UJFS UIF 64 $PVSUT PG "QQFBMT
IFBST DBTFT UIBU MJUJHBOUT DIPPTF UP BQQFBM GSPN MPXFS DPVSU EFDJTJPOT 	#FDBVTF MPTJOH
MJUJHBOUT IBWF UIF PQUJPO PG BQQFBMJOH OPU BMM DBTFT BSF BQQFBMFE ĉJT DPVME JOUSPEVDF
CJBT B QPTTJCJMJUZ * EJTDVTT CFMPX
 "T TVDI UIF BQQFBMT DPVSUT BSF TNBMMFS BOE IBWF
Ǌ"MM EBUB BOE BDDPNQBOZJOH SFQMJDBUJPO _ DPEF XJMM CFNBEF QVCMJDMZ BWBJMBCMF BU UIF DPODMVTJPO PG UIJT
QSPKFDU
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'JHVSF ǋǊ.FBO SFWFSTBM SBUFT BU UIF 64 $PVSUT PG "QQFBMT 	GPS BMM KVEHFT
 CZ ZFBS
MBSHFS KVSJTEJDUJPOT UIFSF BSF ǉǊ $PVSUT PG "QQFBMT 	LOPXO BT i$JSDVJUTu
 POF GPS FBDI
PG ǉǉ HFPHSBQIJDBM BSFBT BOE POF GPS UIF %JTUSJDU PG $PMVNCJBǋ *NQPSUBOUMZ EJTUSJDU
DPVSU KVEHFT EFDJEF DBTFT BMPOF XIJDI NBLFT JU FBTJFS UP EFUFSNJOF UIF JOĚVFODF PG B
QBSUJDVMBS KVEHFT SBDF PS FUIOJDJUZ CZ DPOUSBTU BQQFBMT KVEHFT BMNPTU BMXBZT IFBS DBTFT
JO QBOFMT PG UISFF "MTP JNQPSUBOU JT UIF GBDU UIBU BQQFBMT KVEHFT IBWF NFU NPTU PG UIFJS
MPXFSDPVSU DPVOUFSQBSUT BOE XJMM UIFSFGPSF CF BXBSF PG UIF UIF SBDF HFOEFS BOE CBTJD
EFNPHSBQIJDT PG UIFTF KVEHFTǌ
5P FYBNJOF IPX BTDSJQUJWF DIBSBDUFSJTUJDT PG MPXFSDPVSU KVEHFT DPVME JOĚVFODF UIF
PVUDPNFT PG UIFTF ǉǈǑǍǏ DBTFT * DPMMFDUFE EFNPHSBQIJD JOGPSNBUJPO BCPVU FBDI
ǋ5P HJWF TPNF DPOUFYU BQQSPYJNBUFMZ ǋǉǈǋǎǌ DBTFT XFSF ėMFE JO 64 %JTUSJDU $PVSUT JO Ǌǈǈǈ BQQSPY
JNBUFMZ ǍǌǎǑǏ DBTFT XFSF ėMFE UIF TBNF ZFBS JO UIF 64 $PVSUT PG "QQFBMT
ǌĉJT B LFZ BTTVNQUJPO CVU POF CPSOF PVU CZ UIF GBDU UIBU IJHIFS BOE MPXFSDPVSU KVEHFT JOUFSBDU QFS
TPOBMMZ 	CZ GSFRVFOUMZ IBWJOH PđDFT JO UIF TBNF CVJMEJOH
 BOE QSPGFTTJPOBMMZ 	CZ SPVUJOFMZ QBSUJDJQBUJOH JO
KVEJDJBM DPOGFSFODFT BOE PUIFS QSPGFTTJPOBM PSHBOJ[BUJPOT
 %SPQQJOH UIF KVSJTEJDUJPO MFBTU MJLFMZ UP NFFU
UIJT BTTVNQUJPO m UIF FYUSFNFMZ MBSHF /JOUI $JSDVJU m EJE OPU NFBOJOHGVMMZ BMUFS UIF SFTVMUT
ǐǌ
EJTUSJDU DPVSU KVEHF XIP TFSWFE CFUXFFO ǉǑǎǈ BOE ǊǈǈǊ .VDI PG UIJT EBUB DBNF GSPN B
DPMMFDUJPO PG CJPHSBQIJDBM JOGPSNBUJPO DPNQJMFE CZ UIF 64 'FEFSBM +VEJDJBSZ $FOUFSǍ
XJUI BEEJUJPOBM JOGPSNBUJPO GSPN B EBUB CBTF PO KVEJDJBM BĨSJCVUFT DPMMFDUFE CZ ;VL
#BSSPX BOE (SZTLJ 	ǊǈǈǑ
 'PS FBDI KVEHF * IBE EBUB PO IJT PS IFS 	ǉ
 SBDF PS
FUIOJDJUZ 	Ǌ
 ZFBS PG CJSUI 	ǋ
 HFOEFS 	ǌ
 MBX TDIPPM BĨFOEFE BOE 	Ǎ
 HFPHSBQIJD
MPDBUJPO 5P HBJO QVSDIBTF PO KVEJDJBM RVBMJėDBUJPOT * BMTP DPMMFDUFE EBUB PO FBDI
KVEHFT QSPGFTTJPOBM FYQFSJFODF JODMVEJOH XIFUIFS IF PS TIF IBE XPSLFE BT B 64
"ĨPSOFZ JO UIF 4PMJDJUPS (FOFSBMT PđDF BT B MBX QSPGFTTPS PS JO QSJWBUF QSBDUJDF
#FDBVTF NPSF JEFPMPHJDBMMZ FYUSFNF DBOEJEBUFT NBZ CF OPNJOBUFE XIFO UIF 4FOBUF JT
PO CSFBL * OPUFE XIFUIFS UIF BQQPJOUNFOU XBT B iSFDFTTu BQQPJOUNFOU -BTUMZ GPS
QBSUJTBOTIJQ * SFDPSEFE GPS FBDI KVEHF 	ǉ
 UIF QBSUZ PG UIF BQQPJOUJOH 1SFTJEFOU BOE
	Ǌ
 IJT PS IFS KVEJDJBM DPNNPO TQBDF TDPSF 	#PZE Ǌǈǉǉ (JMFT )FĨJOHFS BOE 1FQQFST
Ǌǈǈǉ &QTUFJO FU BM ǊǈǈǏ 1PPMF ǉǑǑǐ
 XIJDI SFMJFT PO UIF DPNNPO TQBDF TDPSF PG
FJUIFS UIF TFOJPS TFOBUPS PG UIF SFTJEJOH TUBUF PS PG UIF BQQPJOUJOH 1SFTJEFOU
* BMTP DPMMFDUFE JOGPSNBUJPO CBTJD JOGPSNBUJPO BCPVU UIF ǉǈǑǍǏ DBTFT PG XIJDI ǍǋǏ
XFSF PSJHJOBMMZ EFDJEFE CZ CMBDL MPXFSDPVSU KVEHFT BOE ǉǈǌǊǈ CZ XIJUF MPXFSDPVSU
KVEHFT )FSF * VTFE B EBUBCBTF CZ 4POHFS ,VFSTUFO BOE )BJSF 	ǊǈǈǏ
 BOE GPS FBDI
DBTF * IBWF EBUB PO UIF MPXFS DPVSU KVEHF UIF JEFOUJUZ PG UIF IJHIFSDPVSU KVEHFT
IFBSJOH UIF BQQFBM BOE XIFUIFS UIF MPXFSDPVSU PQJOJPO XBT 	ǉ
 VQIFME PS 	Ǌ

SFWFSTFE 	'JHVSF ǋǊ
 ĉJT JT NFBTVSFE BT B EJDIPUPNPVT WBSJBCMF JF UIF DBTF XBT
VQIFME PS JU XBT OPU 	.PSF TPQIJTUJDBUFE NFBTVSFNFOUT PG SFWFSTBM TVDI BT XIFUIFS B
DBTF XBT SFWFSTFE JO QBSU BOE BđSNFE JO QBSU ZJFMEFE TJNJMBS TVCTUBOUJWF BOTXFST

0UIFS EBUB JODMVEF UIF ZFBS UIF DBTF XBT EFDJEFE BOE JUT TVCTUBOUJWF JTTVF BSFB
Ǎ?iiT,ffrrrX7D+X;Qpf?BbiQ`vf?QK2XMb7fT;2fDm/;2bX?iKH
ǐǍ
ǋǋ $ĵňĹ "ňňĽĻłŁĹłŉ ĵłĸ ŉļĹ $ŃŁńĵŇĵĶĽŀĽŉŏ Ńĺ +ŊĸĻĹň
,FZ UP UIF BOBMZTJT JT UIF GBDU UIBU JODPNJOH DBTFT JO CPUI KVSJTEJDUJPOT m CPUI JO EJTUSJDU
DPVSUT BOE JO DPVSUT PG BQQFBMT m BSF BTTJHOFE UP KVEHFT PO B SBOEPN CBTJTǎ "MUIPVHI
UIF SBOEPNJ[BUJPO QSPDFEVSFT BSF FTTFOUJBMMZ BE IPD 	DFSUBJOMZ CZ FYQFSJNFOUBM
TUBOEBSET
 UIF MPOH TUBOEJOH QSBDUJDF PG iSBOEPN BTTJHONFOU PG DBTFTu NBLFT JU
JNQFSNJTTJCMF GPS GFEFSBM KVEHFT UP SFRVFTU UP IFBS QBSUJDVMBS LJOET PG DBTFT ĉVT JO
UIJT DPOUFYU CMBDL MPXFSDPVSU KVEHFT NBZ OFWFS SFRVFTU UP IFBS DFSUBJO LJOET PG DBTFT
	GPS FYBNQMF DBTFT JOWPMWJOH DJWJM SJHIUT PS CMBDL DSJNJOBM EFGFOEBOUT
 MJLFXJTF
QPTTJCMZ EJTDSJNJOBUPSZ XIJUF IJHIFSDPVSU KVEHFT NBZ OFWFS SFRVFTU UP IFBS DBTFT
XSJĨFO CZ CMBDL MPXFSDPVSU KVEHFT 'SPN B DBVTBM QFSTQFDUJWF UIF UXP MFWFMT PG
SBOEPNJ[BUJPO UIFSFGPSF XPSL UPHFUIFS UP FOTVSF UIBU 	ǉ
 PO BWFSBHF DBTFT IFBSE CZ
CMBDL MPXFSDPVSU KVEHFT TIPVME CF TJNJMBS UP UIPTF IFBSE CZ XIJUF KVEHFT 	JF UIFSF
TIPVME CF DPWBSJBUF CBMBODF JO CBDLHSPVOE DBTF DIBSBDUFSJTUJDT CFUXFFO DBTFT IFBSE CZ
CMBDL KVEHFT WFSTVT UIPTF IFBSE CZ XIJUF KVEHFT
 BOE 	Ǌ
 BQQFBMT QBOFMT IFBSJOH DBTFT
XSJĨFO CZ CMBDL KVEHFT TIPVME PO BWFSBHF CF TJNJMBS UP BQQFBMT QBOFMT IFBSJOH DBTFT
XSJĨFO CZ XIJUF KVEHFT 	UIBU JT QPUFOUJBMMZ CJBTFE KVEHFT DBOOPU SFRVFTU UP IFBS DBTFT
EFDJEFE CZ MPXFSDPVSU CMBDL KVEHFT
Ǐ
ǎ'PS FYBNQMF CBTFE PO QFSTPOBM QIPOF DBMMT UP BMM $PVSUT PG "QQFBMT PđDFT UIF SBOEPNJ[BUJPO JO UIF
BQQFBMT DPVSUT DVSSFOUMZ XPSLT SPVHIMZ JO UXP XBZT 'JSTU KVEHFT BSF NBZ CF SBOEPNMZ HSPVQFE UPHFUIFS JO
UISFFKVEHF QBOFMT BOE TFDPOE DBTFT BSF SBOEPNMZ BTTJHOFE UP UIF QBOFMT 4JY DJSDVJUT m UIF 'JSTU 'PVSUI
'JěI 4JYUI &JHIUI BOE 5FOUI $JSDVJUT m IBWF B NPSF GPSNBM NFDIBOJTN JO QMBDF *O UIFTF DJSDVJUT QBOFMT
GPS FBDI TJĨJOH BSF EFUFSNJOFE JO BEWBODF *O UIF 'PVSUI &JHIUI BOE 5FOUI $JSDVJUT UIJT JT EPOF UISPVHI
UIF VTF PG B DPNQVUFS QSPHSBN UIBU BDIJFWFT SBOEPNJ[BUJPO XJUIJO B DFSUBJO TFU PG DPOTUSBJOUT BTTJHONFOU
JO UIF PUIFS DJSDVJUT JT EPOF SBOEPNMZ CZ IBOE 0ODF UIF QBOFMT BSF TFU B DPVSU PđDJBM XJMM SBOEPNMZ BTTJHO
UP UIF QBOFMT DBTFT UIBU BSF SFBEZ GPS SFWJFX *O UIF 'PVSUI &JHIUI BOE 5FOUI $JSDVJUT UIJT JT EPOF UISPVHI
UIF VTF PG B DPNQVUFS QSPHSBN UIBU BDIJFWFT DPNQMFUF SBOEPNJ[BUJPO BDSPTT QBOFMT XIJMF JO UIF 'JSTU 'JěI
BOE 4JYUI $JSDVJUT UIJT SBOEPN BTTJHONFOU JT EPOF iCZ IBOEu
ǏĉJT BMTPNFBOT GSPN B DBVTBM QFSTQFDUJWF UIBU UIFNPNFOU PG iUSFBUNFOUu JT UIF QPJOU BU XIJDI B DBTF
JT SBOEPNMZ BTTJHOFE UP B QBOFM #FDBVTF PG QPTUUSFBUNFOU CJBT JTTVFT UIF UJNJOHPG USFBUNFOU JT QBSUJDVMBSMZ
EFMJDBUF XIFO EFBMJOH XJUI SBDF BOE FUIOJDJUZ 	)P FU BM ǊǈǈǏ (SFJOFS BOE 3VCJO Ǌǈǉǈ
 )FSF UIF USFBU
NFOU 	BVUIPSTIJQ CZ B CMBDL WFSTVT XIJUF KVEHF
 JT BENJOJTUFSFE SBOEPNMZ BU B TQFDJėD QPJOU JO UJNF XF
ǐǎ
$JSDVJU +VEHF 3BDF $SJNJOBM $JW 3JHIUT ǉTU "N %VF 1SPDFTT -BCPS &DPO
%$ 8IJUFT ǋǌǋ ǑǏ ǌǈ Ǎǎ Ǎǋ ǋǏǉ
#MBDLT ǊǏǍ ǉǈǉ ǋǏ ǑǊ Ǌǐ ǋǎǏ
ǎUI 8IJUFT ǋǏǉ ǉǋǈ ǉǌ ǉǈ ǎǊ ǋǐǋ
#MBDLT ǌǉǋ ǉǏǌ ǌǋ ǊǊ ǌǋ ǊǋǑ
ǌUI 8IJUFT ǋǊǏ ǉǉǊ ǋǊ ǉǍ ǋǍ ǌǌǌ
#MBDLT Ǌǌǌ ǉǏǐ ǎǏ ǊǊ ǐǑ ǌǈǈ
ǊE 8IJUFT ǋǌǋ ǉǈǎ ǊǊ ǉǊ Ǎǈ ǌǋǎ
#MBDLT ǋǉǎ ǉǍǐ ǈǈ ǈǈ ǉǐ ǌǑǉ
ǏUI 8IJUFT ǋǌǌ ǉǋǌ Ǌǌ ǈǑ ǌǎ ǌǉǐ
#MBDLT ǋǉǈ ǉǏǊ ǋǌ ǉǏ ǍǊ ǋǌǍ
ǍUI 8IJUFT ǋǏǎ ǉǊǊ ǉǍ ǈǑ ǌǊ ǌǉǈ
#MBDLT ǋǐǑ ǊǊǊ ǉǉǉ ǈǈ ǈǈ ǊǏǐ
5BCMF ǋǉ %JTUSJCVUJPO PG DBTF JTTVF BSFB CZ SBDF 	ǉǑǎǈǊǈǈǊ
 GPS KVSJTEJDUJPOT XJUI IJHIFTU ƻ
PG CMBDL KVEHFT
/POFUIFMFTT JU JT QPTTJCMF UIBU UIF SBOEPNJ[BUJPO QSPDFTT VTFE CZ UIF DPVSUT DPVME
CSFBL EPXO SFTVMUJOH JO CMBDL BOE XIJUF KVEHFT XJUIJO UIF TBNF EJTUSJDU 	PS BQQFBMT
DJSDVJU
 TZTUFNBUJDBMMZ IFBSJOH EJĎFSFOU LJOET PG DBTFTǐ 5P EPVCMF DIFDL * DPNQBSF
UIF DBTFT XSJĨFO CZ 	BOE FWFOUVBMMZ BQQFBMFE GSPN
 CMBDL BOE XIJUF KVEHFT UIF SFTVMUT
GPS XIJDI BSF TIPXO JO 5BCMF ǋǉ GPS UIF KVSJTEJDUJPOT XJUI UIF IJHIFTU DPODFOUSBUJPO PG
"GSJDBO "NFSJDBO KVEHFT 	ĉF EJTUSJCVUJPOT MPPL TJNJMBS JO PUIFS DJSDVJUT
 'PS UIF
NPTU QBSU UIF DBTFT IFBSE CZ CMBDL BOE XIJUF KVEHFT BSF DPNQBSBCMF BO JOUVJUJPO
CPSOF PVU CZ 5BCMF ǋǊ XIJDI TIPXT UIF SFTVMUT PG B TFSJFT PG ӕƦTRVBSF UFTUT FYBNJOJOH
B OVMM IZQPUIFTJT PG OP SFMBUJPOTIJQ CFUXFFO UIF SBDF PG UIF MPXFSDPVSU KVEHF BOE
TVCTUBOUJWF DBTF MFHBM JTTVF BSF DPOEJUJPOBM PO KVSJTEJDUJPO "DSPTT BMM PG UIF
KVSJTEJDUJPOT * DBOOPU SFKFDU UIF OVMM IZQPUIFTJT UIBU UIFSF JT OP SFMBUJPOTIJQ CFUXFFO
DBO UIFSFGPSF DPOUSPM PO UIPTF CBDLHSPVOE WBSJBCMFT UIBU BSF DMFBSMZ BENJOJTUFSFE CFGPSF DBTFT BSF BTTJHOFE
UP QBOFMT XJUIPVU JOEVDJOH QPTUUSFBUNFOU CJBT 8F BMTP IBWF B XFMMEFėOFE FYQFSJNFOUBM BOBMPHZ
ǐ" QPTTJCMF DPODFSO JT KVEHFT JO TFNJSFUJSFNFOU 	iTFOJPS TUBUVTu KVEHFT
 4FOJPS TUBUVT KVEHFT JO TPNF
KVSJTEJDUJPOT FMFDU UP TJU PO KVEJDJBM QBOFMT UIVT SBJTJOH UIF QPTTJCJMJUZ UIBU UIFZ DPVME DIPPTF UP IFBS DFSUBJO
LJOET PG DBTFT "T UIF OFYU EJTDVTTJPO TIPXT UIF NBUDIJOH VTFE MFě OP TFOJPSTUBUVT KVEHFT SFNBJOJOH JO
UIF NBUDIFE TBNQMF UIVT NJUJHBUJOH UIJT DPODFSO
ǐǏ
$JSDVJU QWBMVF 4JHOJėDBOU 
ǉTU ǈǏǋ /P
ǊE ǈǏǉ /P
ǋE ǈǍǌ /P
ǌUI ǈǋǋ /P
ǍUI ǈǉǉ /P
ǎUI ǈǊǊ /P
ǏUI ǈǌǋ /P
ǐUI ǈǉǏ /P
ǑUI ǈǍǉ /P
ǉǈUI ǈǉǉ /P
ǉǉUI ǈǋǎ /P
%$ ǈǉǏ /P
5BCMF ǋǊ ӕƦ UFTUT PG EJĎFSFODF CFUXFFO CMBDL BOE XIJUF KVEHFT DBTFT BDSPTT MFHBM JTTVF BSFB
KVEHF SBDF BOE DBTFT IFBSE ĉJT TVHHFTUT UIBU UIF SBOEPN BTTJHONFOU PG DBTF
BTTJHONFOUT JT m GPS QVSQPTFT PG UIJT BOBMZTJT BU MFBTU m GBJSMZ FĎFDUJWF BOE UIBU CMBDL
BOE XIJUF KVEHFT BSF IFBSJOH TJNJMBS TPSUT PG DBTFT * DPOTJEFS PUIFS QPTTJCMF TPVSDFT PG
CJBTFT IBWJOH UP EP XJUI UIF BQQFBMT QSPDFTT CFMPX
ĉBU UIF SBOEPNJ[BUJPO BQQFBST UP CF FĎFDUJWF 	BU MFBTU XIFO JU DPNFT UP UIF SBDF PG
UIF MPXFSDPVSU KVEHF
 EPFT OPU DIBOHF UIF GBDU UIBU "GSJDBO"NFSJDBO KVEHFT NJHIU
EJĎFS GSPN XIJUF KVEHFT BDSPTT LFZ EFNPHSBQIJD DSJUFSJB 	4FF 5BCMF ǋǋ
 " NVDI
IJHIFS QSPQPSUJPO PG "GSJDBO"NFSJDBO EJTUSJDU DPVSU KVEHFT IBWF GPS FYBNQMF CFFO
BQQPJOUFE CZ %FNPDSBU QSFTJEFOUT DPNQBSFE UP XIJUF KVEHFT 	Ǐǌƻ DPNQBSFE UP ǌǌƻ

BOE B IJHIFS QSPQPSUJPO PG UIFN IBWF CFFO XPNFO 	ǉǐƻ DPNQBSFE UP ǉǈƻ
 *O
BEEJUJPO "GSJDBO"NFSJDBO KVEHFT BSF NPSF MJLFMZ UP CF GPSNFS MBX QSPGFTTPST UP IBWF
HSBEVBUFE GSPN UIPTF MBX TDIPPMT USBEJUJPOBMMZ JEFOUJėFE BT UIF i5PQ ǉǌu 	PS 5ǉǌ
 PS
GSPN QSJWBUF MBX TDIPPMTǑ UP IBWF TFSWFE BT "TTJTUBOU 64 "ĨPSOFZT BOE UP IBWF
ǑĉF GBDU UIBUNPSF"GSJDBO"NFSJDBO KVEHFT BĨFOEFE QSJWBUF MBX TDIPPMTNBZ CF B DPOTFRVFODF PG TFH
SFHBUJPO BT NBOZ QVCMJD MBX TDIPPMT 	QBSUJDVMBSMZ JO UIF 4PVUI
 XFSF DMPTFE UP "GSJDBO"NFSJDBO TUVEFOUT
ǐǐ
8IJUFT "GSJDBO "NFSJDBOT
"WFSBHF QSPQPSUJPO PG DBTFT VQIFME PO BQQFBM ǈǏǊ ǈǎǎ
"WFSBHF "HF BU *OWFTUJUVSF ǍǈǉǍ ǌǐǉǏ
1SPQPSUJPO XIP BSF
'FNBMF ǈǉǈ ǈǉǐ
"QQPJOUFE CZ %FNPDSBUT ǈǌǌ ǈǏǌ
"ĨFOEFE 1SJWBUF -BX 4DIPPM ǈǍǋ ǈǏǋ
"ĨFOEFE 5PQ ǉǌ -BX 4DIPPM ǈǋǊ ǈǋǍ
"ĨFOEFE 5PQ 5JFS -BX 4DIPPM ǈǐǈ ǈǐǌ
"ĨFOEFE )PXBSE -BX 4DIPPM ǈǈǈ ǈǉǌ
'PSNFS -BX 1SPGFTTPS ǈǈǍ ǈǉǌ
'PSNFS 64 "ĨPSOFZT ǈǈǑ ǈǈǋ
"TTJTUBOU 64 "ĨPSOFZT ǈǉǎ ǈǊǋ
8PSLFE BU +VTUJDF %FQBSUNFOU ǈǈǌ ǈǈǐ
8PSLFE JO 1SJWBUF 1SBDUJDF ǈǑǌ ǈǏǏ
'PSNFS 64 .BHJTUSBUF +VEHFT ǈǈǍ ǈǈǋ
'PSNFS 4UBUF 4VQSFNF $PVSU +VEHFT ǈǈǌ ǈǈǌ
3BUFE i8FMM 2VBMJėFEu CZ "#" ǈǌǎ ǈǋǈ
3BUFE i2VBMJėFEu CZ "#" ǈǌǈ ǈǎǍ
/ ǉǈǐǎ Ǒǉ
5BCMF ǋǋ %FNPHSBQIJDT PG 64 %JTUSJDU $PVSU +VEHFT DPOėSNFE BěFS ǉǑǎǈ
XPSLFE JO UIF +VTUJDF %FQBSUNFOU JO TPNF DBQBDJUZ "GSJDBO"NFSJDBO KVEHFT BSF BMTP
NPSF MJLFMZ UP IBWF BĨFOEFE )PXBSE 6OJWFSTJUZ -BX 4DIPPM XJUI ǉǌƻ PG BMM CMBDL
KVEHFT 	DPNQBSFE UP OP XIJUF KVEHFT
 DBMMJOH )PXBSE UIFJS BMNB NBUFS 8IJUF KVEHFT
PO UIF PUIFS IBOE BSF NPSF MJLFMZ UP IBWF FYQFSJFODF JO QSJWBUF QSBDUJDF 	Ǒǌƻ
DPNQBSFE UP ǏǏƻ
 BOE UP IBWF TFSWFE BT 64 "ĨPSOFZT 	BT PQQPTFE UP BTTJTUBOU 64
"ĨPSOFZT Ǒƻ DPNQBSFE UP ǋƻ
 8IJUF KVEHFT BSF BMTP NPSF MJLFMZ UP IBWF DBTFT CF
VQIFME PO BQQFBM B XIJUF KVEHF XJMM PO BWFSBHF IBWF ǏǊƻ PG IJT PS IFS DBTFT VQIFME PO
BQQFBM DPNQBSFE UP ǎǏƻ GPS CMBDL KVEHFT
*O BEEJUJPO DBTF SBOEPNJ[BUJPO BU UIF EJTUSJDU MFWFM EPFT OPU TUPQ MJUJHBOUT GSPN
JOUP UIF ǉǑǍǈT
ǐǑ
ǉTU ǊE ǋE ǌUI ǍUI ǎUI ǏUI ǐUI ǑUI ǉǈUI ǉǉUI %$
8IJUF ǈǎǌ ǈǏǎ ǈǏǐ ǈǐǍ ǈǐǋ ǈǐǎ ǈǏǑ ǈǐǊ ǈǏǍ ǈǏǐ ǈǐǍ ǈǍǏ
#MBDL ǈǈǋ ǈǈǎ ǈǈǎ ǈǈǐ ǈǈǌ ǈǈǑ ǈǈǏ ǈǈǎ ǈǈǏ ǈǈǋ ǈǉǉ ǈǊǊ
0UIFS ǈǋǊ ǈǉǐ ǈǉǎ ǈǈǏ ǈǉǌ ǈǈǍ ǈǉǌ ǈǉǊ ǈǉǑ ǈǉǑ ǈǈǌ ǈǊǊ
/ ǍǑ ǉǌǊ ǉǌǈ ǉǉǋ Ǌǉǋ ǉǋǈ ǑǑ ǉǈǌ Ǌǈǐ Ǐǐ ǍǍ ǋǏ
5BCMF ǋǌ 3BDJBM CSFBLEPXO PG EJTUSJDU DPVSU KVEHFT CZ BQQFBMT DJSDVJU 	GPS BMM KVEHFT DPO
ėSNFE BěFS ǉǑǎǈ
 +VEHFT JO UIF iPUIFSu DBUFHPSZ JODMVEF )JTQBOJDT "TJBO "NFSJDBOT BOE
/BUJWF "NFSJDBOT 	ĉF 'JSTU $JSDVJU XIJDI JODMVEFT 1VFSUP 3JDP UIFSFGPSF IBT B IJHI QFS
DFOUBHF PG KVEHFT JO UIF i0UIFSu DBUFHPSZ

CSJOHJOH DBTFT JO EJĎFSFOU KVSJTEJDUJPOT %JĎFSFOU UZQFT PG DBTFT PSJHJOBUF JO EJĎFSFOU
QBSUT PG UIF DPVOUSZ 	FH VSCBO WFSTVT BHSJDVMUVSBM BSFBT PS DPBTUBM TUBUFT WFSTVT SVSBM
TUBUFT
 BOE FBDI DJSDVJU IBT EJĎFSFOU QSPQPSUJPOT PG "GSJDBO"NFSJDBO KVEHFT 	TFF
5BCMF ǋǌ
 EJĎFSFOU OVNCFST PG 3FQVCMJDBO BOE %FNPDSBU BQQPJOUFFT PS EJĎFSFOU
OPSNT BCPVU SFWFSTBM *G BOZ TFSJPVT JNCBMBODF FYJTUT BNPOH CBDLHSPVOE DBTF
DIBSBDUFSJTUJDT JU DPVME CF EVF UP GPSVN TIPQQJOH CZ MJUJHBOUT * BEESFTT UIJT CZ
JODMVEJOH UIF 64 EJTUSJDU JO XIJDI UIF DBTF PSJHJOBUFE BT B LFZ WBSJBCMF JO UIF BOBMZTJT
ǋǌ .ĹŉļŃĸŃŀŃĻŏ
#FDBVTF CMBDL BOE XIJUF KVEHFT EJĎFS TVCTUBOUJBMMZ JO UIFJS BHF QSFWJPVT FNQMPZNFOU
QBSUJTBOTIJQ BOE HFPHSBQIJD EJTQFSTJPO BOE CFDBVTF EJĎFSFOU DBTFT BSJTF JO EJĎFSFOU
KVSJTEJDUJPOT TJNQMF DPNQBSJTPOT CFUXFFO UIF CMBDL BOE XIJUF KVEHFT QSPWJEF MJNJUFE
JOTJHIU 5P BDDPVOU GPS EJĎFSFODFT * VTF NBUDIJOH 	)P FU BM ǊǈǈǏ
 .BUDIJOH PQFSBUFT
IFSF CZ DPNQBSJOH DBTFT XSJĨFO CZ KVEHFT XIP BSF JEFOUJDBM BDSPTT LFZ DIBSBDUFSJTUJDT
ĉVT B MPXFSDPVSU PQJOJPO XSJĨFO CZ CMBDL KVEHF TJĨJOH JO UIF &BTUFSO %JTUSJDU PG
-PVJTJBOB XIP HSBEVBUFE GSPN B TFDPOEUJFS MBX TDIPPM XJUI QSFWJPVT FYQFSJFODF
XPSLJOH BT B TUBUF TVQSFNF DPVSU KVEHF XJMM CF DPNQBSFE UP B MPXFSDPVSU PQJOJPO
XSJĨFO CZ B XIJUF KVEHF BMTP GSPN UIF &BTUFSO %JTUSJDU PG -PVJTJBOB XJUI BO FYBDUMZ
Ǒǈ
TJNJMBS QSPėMF
ĉJT BQQSPBDI PĎFST TFWFSBM BEWBOUBHFT 'JSTU NBUDIJOH JT BO FĎFDUJWF
QSFQSPDFTTJOH TUFQ UIBU SFEVDFT EFQFOEFODF PO TUBUJTUJDBM NPEFMJOH BTTVNQUJPOT 	)P
FU BM ǊǈǈǏ
 4FDPOE BOE SFMBUFEMZ NBUDIJOH FĎFDUJWFMZ UFTUT BMM QPTTJCMF XBZT UIBU
WBSJBCMFT DPVME JOUFSBDU XJUI FBDI PUIFS 8F NBZ GPS FYBNQMF UIJOL UIBU CMBDL KVEHFT
XJMM CF NPSF MJLFMZ UP CF PWFSSVMFE JO TPVUIFSO DJSDVJUT PS UIBU CMBDL KVEHFT XJUI UPQ UJFS
MBX TDIPPM EFHSFFT NBZ CF MFTT MJLFMZ UP CF PWFSSVMFE #Z QSVOJOH UIF EBUB NBUDIJOH
SFTPMWFT UIJT QSPCMFN BOE JTPMBUFT UIF FĎFDU PG B KVEHF CFJOH "GSJDBO "NFSJDBO
SFHBSEMFTT PG UIF QPTTJCMF XBZT UIBU PUIFS WBSJBCMFT NBZ CF BĎFDUJOH POF BOPUIFS 5P
JNQMFNFOU UIF NBUDIJOH * VTF DPBSTFOFE FYBDU NBUDIJOH 	*BDVT ,JOH BOE 1PSSP Ǌǈǉǉ
ǊǈǈǑ
 XIJDI BMMPXT FYBDU NBUDIJOH PO LFZ WBSJBCMFT BOE DPBSTFOJOH BOE UIFONBUDIJOH
BQQSPYJNBUFMZ PO UIF UISFF WBSJBCMFT UIBU BSF DPOUJOVPVT 	EJTDVTTFE CFMPX
 $PBSTFOFE
FYBDU NBUDIJOH IBT UIF BEWBOUBHF PG BMMPXJOH GPS UIJT BQQSPYJNBUJPO UP CF BT DMPTF BT
OFFEFE UP SFNPWF CJBTFT * BMTP IBWF UIF BEWBOUBHF PG NBUDIJOH FYBDUMZ m UIF CFTU GPSN
PG NBUDIJOH m PO B MBSHF QPSUJPO PG UIF WBSJBCMFT NFBTVSJOH KVEJDJBM RVBMJėDBUJPOTǉǈ
0ODF DBTFT XSJĨFO CZ UIFTF KVEHFT XFSF NBUDIFE BOE PUIFS DBTFT QSVOFE * UPPL UIF
EJĎFSFODF JO NFBOT JO IPX PěFO DBTFT XSJĨFO CZ CMBDL KVEHFT XFSF VQIFME WFSTVT
UIPTF XSJĨFO CZ XIJUF KVEHFTǉǉ #FDBVTF MPXFSDPVSU KVEHFT NBZ XSJUF NVMUJQMF
PQJOJPOT PWFS UIF DPVSTF PG UIFJS DBSFFST * JODMVEFE KVEHFTQFDJėD SBOEPN FĎFDUT B
NPEFMJOH TQFDJėDBUJPO UIBU BDDPVOUT GPS UIF JODSFBTFE EFQFOEFODF CFUXFFO UIFTF
PCTFSWBUJPOT 	ĉF JODMVTJPO PG SBOEPN FĎFDUT EPFT OPU NFBOJOHGVMMZ BMUFS UIF SFTVMUT

*U TIPVME CF OPUFE UIBU NBUDIJOH IBT TPNF ESBXCBDLT JODMVEJOH UIF GBDU UIBU NBOZ
ǉǈ6TJOH EJĎFSFOU NBUDIJOH FTUJNBUPST 	OFBSFTU OFJHICPS NBUDIJOH BOE QSPQFOTJUZ TDPSF NBUDIJOH

ZJFMEFE TJNJMBS TVCTUBOUJWF SFTVMUT BT EJE FTUJNBUJOH UIF FĎFDU XJUIPVU EJTDBSEJOH BOZ iUSFBUFEu VOJUT 	JF
DBTFT XSJĨFO CZ CMBDL KVEHFT
 * QSFTFOU UIF SFTVMUT GSPN DPBSTFOFE FYBDU NBUDIJOH BT JU CPVOET UIF NBYJ
NBM BNPVOU PG JNCBMBODF UISPVHI UIF DIPJDF PG DPBSTFOJOHT 	*BDVT ,JOH BOE 1PSSP Ǌǈǉǉ ǊǈǈǑ

ǉǉ* PCUBJO UIJT WJB B TJNQMF MJOFBS SFHSFTTJPO 4JODF CPUI UIF JOEFQFOEFOU BOE EFQFOEFOU WBSJBCMFT BSF
EJDIPUPNPVT UIJT JNQPTFT OP GVODUJPOBM GPSN BTTVNQUJPOT PO UIF EBUB
Ǒǉ
PCTFSWBUJPOT XJMM CF ESPQQFE 'PS UIF DPSF SFTVMUT QSFTFOUFE UIJT JT OPU B QSPCMFN
TVđDJFOU PCTFSWBUJPOT SFNBJO BěFS NBUDIJOH UP NBLF TUBUJTUJDBMMZ TJHOJėDBOU
JOGFSFODFT BOE UIF NBUDIFE TBNQMF CZ OP NFBOT BO BOPNBMPVT TVCTFU PG UIF FOUJSF
VOJWFSTF PG KVEHFT "T EJTDVTTFE CFMPX IPXFWFS XF NBZ CF JOUFSFTUFE JO FTUJNBUJOH
UIF FĎFDU PWFS OPU KVTU UIF TVCTFU PG UIF QPQVMBUJPO GPS XIJDI UIFSF JT HPPE PWFSMBQ
	FH UIF NBUDIFE TBNQMF
 CVU BMTP PWFS UIF GVMM QPQVMBUJPO PG JOUFSFTU 	FH BMM KVEHFT

8F NBZ BMTP CF JOUFSFTUFE JO IPX UIF FĎFDU PG IBWJOH B CMBDL KVEHF WBSJFT PWFS DFSUBJO
QPQVMBUJPO TVCTFUT m JODMVEJOH BDSPTT BDSPTT EJĎFSFOU QBSUJTBO DPOėHVSBUJPOT EJĎFSFOU
MFHBM JTTVFT PS BDSPTT EJĎFSFOU HFPHSBQIJD KVSJTEJDUJPOT UIFTF NBZ BMM IBWF JNQMJDBUJPOT
GPS UIF DBVTBM NFDIBOJTN	T
 CFIJOE UIF SFTVMUT ĉVT * BU UJNFT ėU NJYFEFĎFDU NPEFMT
UIBU BMMPX UIF FĎFDU PG SBDF UP WBSZ DPOUSPMMJOH GPS UIF TBNF DIBSBDUFSJTUJDT VTFE JO
NBUDIJOHǉǊ #FDBVTF DPFđDJFOUT PCUBJOFE VTJOH B MPHJU MJOL GVODUJPO DBO CF EJđDVMU UP
JOUFSQSFU * QSFTFOU QSFEJDUFE QSPCBCJMJUJFT UISPVHIPVU
+ŊĸĻĹ "ŔŇĽĶŊŉĹň "U BMM UJNFT * NBUDI PO PS DPOUSPM GPS LFZ QFSTPOBM
DIBSBDUFSJTUJDT PG MPXFSDPVSU KVEHFT JODMVEJOH XIFUIFS B KVEHF 	ǉ
 XBT NBMF PS
GFNBMF 	Ǌ
 IBE FWFS TFSWFE BT B 6OJUFE 4UBUFT BĨPSOFZ PS BT BO BTTJTUBOU 6OJUFE 4UBUFT
BĨPSOFZ 	ǋ
 IBE TFSWFE BT BOZ PUIFS LJOE PG %FQBSUNFOU PG +VTUJDF BĨPSOFZ PS
$POHSFTTJPOBM DPVOTFM 	ǌ
 IBE XPSLFE JO UIF 4PMJDJUPS (FOFSBMT 0đDF 	BT UIF
4PMJDJUPS (FOFSBM PS BT B %FQVUZ PS "TTJTUBOU 4PMJDJUPS (FOFSBM
 	Ǎ
 IBE FWFS TFSWFE BT
B TUBUF KVEHF 	FJUIFS BT B TUBUF TVQSFNF DPVSU PS TUBUF MPXFS DPVSU KVEHF KVEHF
 	ǎ
 IBE
FWFS CFFO B GPSNFS GFEFSBM KVEHF 	FH NBHJTUSBUF UFSSJUPSJBM PS CBOLSVQUDZ KVEHF
 	Ǐ

IBE XPSLFE BT B GVMMUJNF MBX QSPGFTTPS PS 	ǐ
 IBE FYQFSJFODF BT BO BĨPSOFZ JO QSJWBUF
QSBDUJDF * BMTP NBUDI PO XIFUIFS UIF KVEHF BĨFOEFE B UPQ UJFS MBX TDIPPMǉǋ BOE
ǉǊ* EP TP VTJOH UIF 9 QBDLBHF HK29 	#BUFT .BFDIMFS BOE #PMLFS Ǌǈǉǉ

ǉǋ#FDBVTF NBOZ PG UIF KVEHFT JO UIF EBUB TFU BĨFOEFE MBX TDIPPM BU B UJNF XIFO 	B
 TFHSFHBUJPO XBT TUJMM
QSBDUJDFE BOE 	C
 MBX TDIPPM SBOLJOHT XFSF OPU BTTJHOFE * VTF B ĚFYJCMF EFėOJUJPO PG iUPQ UJFSu 4QFDJėDBMMZ
ǑǊ
8IJUFT "GSJDBO "NFSJDBOT
"MM .BUDIFE "MM .BUDIFE
"WFSBHF "HF BU *OWFTUJUVSF ǍǈǉǍ ǌǑǍǍ ǌǐǉǏ ǌǏǏǍ
1SPQPSUJPO XIP BSF
'FNBMF ǈǉǈ ǈǈǌ ǈǉǐ ǈǈǌ
"QQPJOUFE CZ %FNPDSBU 1SFTJEFOUT ǈǌǌ ǈǏǍ ǈǏǌ ǈǏǍ
"ĨFOEFE 1SJWBUF -BX 4DIPPM ǈǍǋ ǈǎǋ ǈǏǋ ǈǎǋ
"ĨFOEFE 5PQ 5JFS -BX 4DIPPM ǈǐǈ ǈǑǊ ǈǐǌ ǈǑǊ
'PSNFS -BX 1SPGFTTPST ǈǈǍ ǈ ǈǉǌ ǈ
'PSNFS 64 "ĨPSOFZT ǈǈǑ ǈ ǈǈǌ ǈ
8PSLFE BU 4PMJDJUPS (FOFSBMT 0đDF ǈǈǉ ǈ ǈ ǈ
8PSLFE JO 1SJWBUF 1SBDUJDF ǈǑǌ ǈǑǎ ǈǏǏ ǈǑǎ
'PSNFS 64 .BHJTUSBUF +VEHFT ǈǈǍ ǈ ǈǈǋ ǈ
'PSNFS 64 #BOLSVQUDZ +VEHFT ǈǈǉ ǈ ǈǈǌ ǈ
'PSNFS 4UBUF 4VQSFNF $PVSU +VEHFT ǈǈǌ ǈ ǈǈǌ ǈ
'PSNFS 4UBUF -PXFS $PVSU +VEHFT ǈǈǌ ǈǉǋ ǈǈǌ ǈǉǋ
/ ǉǈǐǎ ǎǏ Ǒǉ Ǌǌ
5BCMF ǋǍ %FNPHSBQIJDT PG NBUDIFE EJTUSJDU DPVSU KVEHFT DPNQBSFE UP UIF FOUJSF QPQVMBUJPO
PG EJTUSJDU DPVSU KVEHFT
XIFUIFS UIF KVEHF XBT B SFDFTT BQQPJOUNFOU 'JOBMMZ BMUIPVHI DPOUSPWFSTJBM BOE
BMMFHFE CZ TPNF UP CF CJBTFE UIF QPTTJCJMJUZ FYJTUT UIBU RVBMJėDBUJPO SBUJOHT JTTVFE CZ
UIF "NFSJDBO #BS "TTPDJBUJPO BU UJNF PG OPNJOBUJPO BTTFTT BĨSJCVUFT PG KVEJDJBM
BDVNFO UIBU PCKFDUJWF DSJUFSJB EP OPU * UIFSFGPSF NBUDI FYBDUMZ PO POF PG GPVS QPTTJCMF
"#" RVBMJėDBUJPO SBUJOH i&YDFQUJPOBMMZ 8FMM 2VBMJėFEu i8FMM 2VBMJėFEu i2VBMJėFEu
BOE i/PU 2VBMJėFEu 	ĉF i&YDFQUJPOBMMZ 8FMM 2VBMJėFEu SBUJOH XBT SFNPWFE JO +VOF
PG ǉǑǐǑ
 * EJTDVTT UIF SPMF QMBZFE CZ "#" DPSFT JO HSFBUFS EFQUI CFMPX
* JODMVEF UIPTF MBX TDIPPMT OPX GPVOE JO UIF64/FXT8PSME3FQPSU 5PQ ǉǈǈ MBX TDIPPMT * BMTP JODMVEF
JO UIJT HSPVQ)PXBSE6OJWFSTJUZ -BX 4DIPPM UIF TDIPPM PG DIPJDF GPSNBOZ "GSJDBO "NFSJDBOT UISPVHI UIF
ǉǑǍǈT 	%SPQQJOH UIF )PXBSEFEVDBUFE KVEHFT BOE PUIFS HSBEVBUFT GSPN IJTUPSJDBMMZ CMBDL MBX TDIPPMT
GSPN UIF BOBMZTJT m QFSIBQT PO UIF BTTFSUJPO UIBU UIFSF BSF OP HPPE NBUDIFT GPS UIFN m IBE UIF FĎFDU POMZ
PG SFEVDJOH UIF OVNCFS PG PCTFSWBUJPOT BOE JOUSPEVDJOH NPSF VODFSUBJOUZ JOUP UIF ėOBM FTUJNBUF UIF EJ
SFDUJPO BOE SPVHI NBHOJUVEF PG UIF FĎFDU XFSF OPU BĎFDUFE
 * BMTP JODMVEF B EVNNZ WBSJBCMF GPS XIFUIFS
UIF MBX TDIPPM XBT QVCMJD PS QSJWBUF UP BDDPVOU GPS QPTTJCMF TFHSFHBUJPO CZ QVCMJD MBX TDIPPMT UISPVHI UIF
ǉǑǍǈT
Ǒǋ
'PS UIF NBUDIJOH * DPBSTFO UISFF LFZ WBSJBCMFT 	ǉ
 ZFBS PG CJSUI 	Ǌ
 ZFBST PG 64
%JTUSJDU $PVSU FYQFSJFODF BOE 	ǋ
 QPMJUJDBM JEFPMPHZ 8IFO UBLFO UPHFUIFS XJUI UIF
ZFBS UIF DBTF XBT BSHVFE 	EJTDVTTFE CFMPX
 ZFBS PG CJSUI JT BO FĎFDUJWF QSPYZ GPS BHF
#FDBVTF JU JT FYUSFNFMZ EJđDVMU UP NBUDI FYBDUMZ PO ZFBS PG CJSUI XJUIPVU MPTJOH NVDI
PG UIF EBUB IPXFWFS * DPBSTFO UIJT WBSJBCMF JOUP ǊǈZFBS DPIPSUT :FBST PO UIF CFODI
	JF GFEFSBM KVEHFTIJQ FYQFSJFODF
 JT BMTP B LFZ NFBTVSF XF NBZ UIJOL UIBU KVEHFT XJUI
NPSF FYQFSJFODF XJMM CF MFTT MJLFMZ UP CF PWFSUVSOFE * DPBSTFO UIJT WBSJBCMF UP DPNQBSF
KVEHFT XJUI ǈǍ ǎǉǍ ǉǎǋǈ ǋǉǌǍ ǌǎǎǈ BOE ǎǈ ZFBST PG FYQFSJFODF BU UIF UJNF UIF
DBTF XBT BSHVFE ĉJT IBT UIF FĎFDU PG DPNQBSJOH POMZ UIPTF KVEHFT XJUI TJNJMBS GFEFSBM
EJTUSJDU DPVSU FYQFSJFODF UP POF BOPUIFS 'JOBMMZ * DPBSTFO TMJHIUMZ UIF KVEJDJBM DPNNPO
TDPSF GPS FBDI KVEHF 	#PZE Ǌǈǉǉ
 XIJMF BMTP JODMVEJOH UIF QBSUZ BđMJBUJPO PG UIF
BQQPJOUJOH 1SFTJEFOU #MBDL BOE XIJUF KVEHFT EJĎFS JO UIFJS QPMJUJDBM JEFPMPHJFT 	TFF
'JHVSF ǋǋ
 BOE * EJTDVTT UIF QPTTJCMF SPMF PG JEFPMPHZ JO HSFBUFS EFQUI CFMPX
" TVNNBSZ PG MPXFSDPVSU KVEHF DIBSBDUFSJTUJDT QPTUNBUDIJOH JT HJWFO CZ 5BCMF ǋǍ
ĉJT NBUDIFE TBNQMF PG KVEHFT JT BT FYQFDUFE TMJHIUMZ EJĎFSFOU UIBO UIF PSJHJOBM
QSFNBUDIFE TBNQMF 	5BCMF ǋǋ
 CVU CZ OP NFBOT BOPNBMPVT /POF PG UIF NBUDIFE
KVEHFT IBE FYQFSJFODF XPSLJOH BT GFEFSBM NBHJTUSBUF PS CBOLSVQUDZ KVEHFT BT MBX
QSPGFTTPST PS BT 64 "ĨPSOFZT B UFTUBNFOU UP UIF TNBMM OVNCFS PG TVDI JOEJWJEVBMT JO
UIF QPQVMBUJPO PG KVEHFT BU MBSHF *O BEEJUJPO UIF NBUDIFE TBNQMF IBT B HSFBUFS
QSPQPSUJPO PG NBMF KVEHFT XIP BĨFOEFE B i5PQ 5JFSu MBX TDIPPM XIPTF DBSFFST XFSF
TQFOU JO QSJWBUF QSBDUJDF BOE XIP XFSF BQQPJOUFE CZ %FNPDSBU 1SFTJEFOUT -BTUMZ UIF
BWFSBHF ZFBST PG FYQFSJFODF GPS UIF QPTUNBUDIFE TBNQMF ǐǏ GPS XIJUFT BOE ǉǈǌ GPS
CMBDLT EFNPOTUSBUFT UIF TDBSDJUZ PG TFOJPS KVEHFT 	XIP NVTU IBWF PWFS ǉǍ ZFBST PG
FYQFSJFODF UP UBLF UIF TUBUVT
 ĉJT NJUJHBUFT UIF DPODFSO UIBU TFOJPS TUBUVT KVEHFT XIP
IBWF UIF PQUJPO PG QBSUJDJQBUJOH JO DFSUBJO QBOFMT BSF TVCTUBOUJBMMZ EJTSVQUJOH UIF DBTF
Ǒǌ
−1.0 −0.5 0.0 0.5 1.0
Judicial Common Score
More liberal More conservative
White 
 Democrats
Black 
 Democrats
White 
 Republicans
Black 
 Republicans
'JHVSF ǋǋ %JTUSJCVUJPO PG +VEJDJBM $PNNPO 4DPSFT GPS CMBDL BOE XIJUF 64 EJTUSJDU DPVSU
KVEHFT 	DPOėSNFE BěFS ǉǑǎǈ
 EJTBHHSFHBUFE CZ SBDF BOE QBSUZ PG BQQPJOUJOH QSFTJEFOU
SBOEPNJ[BUJPO BOE CJBTJOH UIF SFTVMUT
$ĵňĹ ĵłĸ $ŃŊŇŉ "ŔŇĽĶŊŉĹň *O BEEJUJPO UP UIFTF JOEJWJEVBM DIBSBDUFSJTUJDT *
NBUDI PO PS DPOUSPM GPS WBSJPVT DPVSU BOE DBTF BĨSJCVUFT 'JSTU UP BDDPVOU GPS UIF
QPTTJCMF JOĚVFODF PG HFPHSBQIZ BOE GPSVN TIPQQJOH * JODMVEF UIF FYBDU 64 %JTUSJDU
JO XIJDI UIF DBTF PSJHJOBUFE 4FDPOE * JODMVEF UIF ZFBS UIF DBTF XBT EFDJEFE * EP TP
CZ DPNQBSJOH DBTFT EFDJEFE JO UXFOUZ PS UFOZFBS JOUFSWBMT ǉǑǎǉǉǑǐǈ ǉǑǐǉǉǑǑǉ
BOE ǉǑǑǊǊǈǈǊ
*U JT BMTP QPTTJCMF UP NBUDI PO PS DPOUSPM GPS BEEJUJPOBM DBTF GBDUPST JODMVEJOH UIF
	ǉ
 QBSUZ DPNQPTJUJPO BOE 	Ǌ
 SBDJBM DPNQPTJUJPO PG UIF UISFFKVEHF QBOFM IFBSJOH UIF
DBTFT BQQFBM $POEJUJPOBM PO B DBTF BSJTJOH PVU PG UIF TBNF KVSJTEJDUJPO BOE JO UIF UJNF
GSBNF IPXFWFS DBTFT IBWF UIF TBNF BQQSPYJNBUF QSPCBCJMJUZ PG CFJOH BTTJHOFE UP
DPNQBSBCMF BQQFBMT QBOFMT ĉVT NVDI MJLF B SBOEPNJ[FE NFEJDBM FYQFSJNFOU PODF
ǑǍ
XF DPOUSPM GPS 	NBUDI PO
 KVSJTEJDUJPO BOE UJNF GSBNF CMBDL BOE XIJUF KVEHFT XJMM CF
SFWJFXFE CZ TJNJMBS BQQFBMT QBOFMT 	CPUI JO UFSNT PG QBSUJTBOTIJQ BOE JO UFSNT PG SBDJBM
DPNQPTJUJPO
 /POFUIFMFTT JU JT QPTTJCMF UIBU UIF SBOEPNJ[BUJPO NJHIU OPU CF XPSLJOH
DMFBOMZ BOE * DIFDLFE UIJT CZ NBUDIJOH PO UIF QBSUZ DPNQPTJUJPO BOE UIF SBDJBM
DPNQPTJUJPO PG UIF BQQFBMT QBOFM "MUIPVHI * EP OPU JODMVEF UIPTF SFTVMUT IFSF UIFZ
BSF DPNQBSBCMF JO BMM SFTQFDUT UP UIF POFT QSFTFOUFE IFSF m XIJDI QSPWJEFT BEEJUJPOBM
FWJEFODF UIBU DBTF SBOEPNJ[BUJPO JT XPSLJOH BT FYQFDUFE BU MFBTU JO UIJT DPOUFYU * EP
FYQMPSF XIFUIFS UIF FĎFDU WBSJFT BDSPTT EJĎFSFOU IJHIFSDPVSU QBSUJTBO DPNQPTJUJPOT
	FH NBKPSJUZ 3FQVCMJDBO WFSTVT NBKPSJUZ %FNPDSBU
 BOE SBDJBM DPNQPTJUJPOT CZ
JODMVEJOH UIF SFTVMUT GSPN JOUFSBDUFE NJYFEFĎFDUT NPEFMT 	EJTDVTTFE CFMPX

ǋǍ 3ĹňŊŀŉň
* CFHJO CZ QSFTFOUJOH UIF QSF BOE QPTUNBUDIJOH SFTVMUT GSPN ǉǑǎǈǊǈǈǊ 	4FF 'JHVSF
ǋǌ
 ĉF IPSJ[POUBM BYJT IFSF BOE JO TVCTFRVFOU QMPUT SFQSFTFOUT UIF FĎFDU PG IBWJOH B
CMBDL MPXFS DPVSU KVEHF PO UIF QSPCBCJMJUZ UIBU B DBTF XJMM CF VQIFME CZ B IJHIFS DPVSU
PO BQQFBM 'PS QVSQPTFT PG JOUFSQSFUBUJPO B QPTJUJWF FĎFDU NFBOT UIBU DBTFT XSJĨFO CZ
CMBDL KVEHFT BSF NPSF MJLFMZ UIBO DBTFT XSJĨFO CZ XIJUF KVEHFT UP CF VQIFME XIJMF B
OFHBUJWF FĎFDU NFBOT UIBU DBTFT XSJĨFO CZ CMBDL KVEHFT BSF MFTT MJLFMZ UIBO DBTFT XSJĨFO
CZ XIJUF KVEHFT UP CF VQIFME 'PS FYBNQMF B QPJOU FTUJNBUF PG−Ƥ.ƦƩ XPVME NFBO UIBU
DBTFT XSJĨFO CZ CMBDL KVEHFT BSF CFJOH PWFSUVSOFE BU B SBUF ǊǍ QFSDFOUBHF QPJOUT
FYDFFEJOH UIPTF XSJĨFO CZ XIJUF KVEHFT
#FGPSF NBUDIJOH BT UIF UPQ MJOF PG 'JHVSF ǋǌ EFNPOTUSBUFT B DBTF IBWJOH BO
"GSJDBO"NFSJDBO KVEHF BT JUT BVUIPS JT BQQSPYJNBUFMZ ǎƻ NPSF MJLFMZ UP CF PWFSUVSOFE
PO BQQFBM UIBO POF XSJĨFO CZ B XIJUF KVEHF ĉF FĎFDU JT TJHOJėDBOU 	XJUI B QWBMVF PG
MFTT UIBO ǈǈǍ
 NFBOJOH UIBU XF DBO SVMF PVU B OPOFYJTUFOU SFMBUJPOTIJQ CFUXFFO CMBDL
Ǒǎ
●●
●
●
●
●
−0.6 −0.4 −0.2 0.0 0.2
Effect of Black Authorship on the Probability Case Upheld
Blacks
 upheld less
Blacks
 upheld more
 Before Matching
Year & District
+ Birth Year & Experience
+ Party, Ideology, & ABA
+ Former Judge
All Variables
'JHVSF ǋǌ &ĎFDU PG CMBDL BVUIPSTIJQ PO QSPCBCJMJUZ DBTF VQIFME BU DPVSU PG BQQFBMT &TUJ
NBUFT PCUBJOFE CZ UBLJOH B EJĎFSFODFJONFBOT 	XJUI KVEHFTQFDJėD SBOEPN FĎFDUT
 CFGPSF
NBUDIJOH JODSFNFOUBMMZ NBUDIJOH PO BEEJUJPOBM WBSJBCMFT 4PMJE EPUT BSF QPJOU FTUJNBUFT MJOFT
SFQSFTFOU Ǒǈƻ DPOėEFODF JOUFSWBMT
MPXFSKVEHF BVUIPSTIJQ BOE JUT MJLFMJIPPE PG CFJOH SFWFSTFE 0ODF XF JODMVEF
BEEJUJPOBM WBSJBCMFT JOUP UIF NBUDIJOH m JODMVEJOH ZFBS UIF DBTF XBT EFDJEFE BOE 64
%JTUSJDU BHF 	WJB CJSUI ZFBS
 BOE QSPGFTTJPOBM DIBSBDUFSJTUJDT KVEJDJBM FYQFSJFODF "#"
RVBMJėDBUJPO SBUJOHT BOE FEVDBUJPOBM CBDLHSPVOE UIF EJĎFSFODF POMZ XJEFOT 0ODF XF
JODMVEF BMM WBSJBCMFT JOUP UIF NBUDIJOH XF TFF BO BQQSPYJNBUF Ǌǈƻ EJĎFSFODF CFUXFFO
CMBDL BOE XIJUF KVEHFT UIBU JT B DBTF XSJĨFO CZ B CMBDL KVEHF JT VQ UP Ǌǈƻ NPSF MJLFMZ
UIBO POF XSJĨFO CZ B XIJUF KVEHF UP CF SFWFSTFE PO BQQFBM ĉJT EJĎFSFODF JT BHBJO
TUBUJTUJDBMMZ TJHOJėDBOU XJUI B QWBMVF PG MFTT UIBO ǈǈǍ
*NQPSUBOU UP OPUF JT UIBU B MBSHF NBKPSJUZ 	OFBSMZ ǏǍƻ
 PG "GSJDBO"NFSJDBO KVEHFT
BSF %FNPDSBU BQQPJOUFFT 5P GVSUIFS TIFE MJHIU PO UIF QPTTJCMF SFMBUJPOTIJQ CFUXFFO
QBSUJTBOTIJQ BOE SFWFSTBM * DBMDVMBUF UIF FĎFDU TFQBSBUFMZ GPS %FNPDSBUBQQPJOUFE BOE
ǑǏ
●●
●
−0.8 −0.6 −0.4 −0.2 0.0 0.2
Effect of black lower court judge on probability case upheld on appeal
All Judges
Judges nominated by
a Democrat
Judges nominated by
a Republican
Blacks
 upheld less
Black
 upheld more
'JHVSF ǋǍ &ĎFDU PG CMBDL BVUIPSTIJQ PO QSPCBCJMJUZ DBTF VQIFME BU DPVSU PG BQQFBMT 	DBMDV
MBUFE TFQBSBUF CZ QBSUZ PG BQQPJOUJOH QSFTJEFOU
 &TUJNBUFT PCUBJOFE CZ UBLJOH B EJĎFSFODF
JONFBOT BěFS NBUDIJOH 	XJUI KVEHFTQFDJėD SBOEPN FĎFDUT
 4PMJE EPUT BSF QPJOU FTUJNBUFT
MJOFT SFQSFTFOU ǑǍƻ DPOėEFODF JOUFSWBMT
3FQVCMJDBOBQQPJOUFE KVEHFT 8IFO * FYBNJOF POMZ PQJOJPOT BVUIPSFE CZ
%FNPDSBUBQQPJOUFE KVEHFT 	'JHVSF ǋǍ
 B DBTF XSJĨFO CZ B CMBDL KVEHF JT
BQQSPYJNBUFMZ ǋǈƻ NPSF MJLFMZ UP CF SFWFSTFE UIBO POF BVUIPSFE CZ B XIJUF KVEHF
%FTQJUF B EFDSFBTFE TBNQMF TJ[F UIF FĎFDU JT BHBJO TJHOJėDBOU 0O UIF PUIFS IBOE PODF
XF MJNJU UIF TBNQMF UP MPPL POMZ BU 3FQVCMJDBO BQQPJOUFE KVEHFT UIF FĎFDU PG B DBTF
CFJOH XSJĨFO CZ B CMBDL MPXFS DPVSU KVEHF JT OPU TUBUJTUJDBMMZ TJHOJėDBOU 	4JNJMBS
OPOSFTVMUT GPS 3FQVCMJDBOBQQPJOUFFT BSF PCUBJOFE GSPN BO JOUFSBDUFE ėYFEFĎFDUT
SFHSFTTJPO m JF UIJT JT OPU BO BSUJGBDU PG NBUDIJOH QSVOJOH UPP NBOZ PCTFSWBUJPOT

ĉVT UIF FĎFDU PG CMBDL BVUIPSTIJQ BQQFBST UP CF POF ESJWFO QSJNBSJMZ CZ EJĎFSFODFT
CFUXFFO CMBDL BOE XIJUF %FNPDSBUT
Ǒǐ
ǋǎ %ĽĺĺĹŇĹłķĹň Ľł #ĹŀĽĹĺň ŃŇ *ĸĹŃŀŃĻŏ
" QPTTJCMF FYQMBOBUJPO GPS UIF EJĎFSFODF CFUXFFO CMBDL BOE XIJUF KVEHFT JT UIBU
"GSJDBO"NFSJDBO KVEHFT IBWF EJĎFSFOU MFHBM QIJMPTPQIJFT UIBO XIJUF KVEHFT BOE UIBU
UIFTF EJĎFSFODFT DBVTF CMBDL KVEHFT UP CF PWFSUVSOFE BU IJHIFS SBUFT 'PS FYBNQMF
CMBDL KVEHFT NJHIU IBWF B EJĎFSFOU VOEFSTUBOEJOH PG UIF SPMF PG UIF MBX JO SFTPMWJOH
DFSUBJO EJTQVUFT PS UIFZ NBZ IPME EJĎFSFOU QPMJUJDBM BĨJUVEFT )FSF * DPOTJEFS UXP
QPTTJCJMJUJFT
#ŀĵķĿ +ŊĸĻĹň 7ŃŉĹ %ĽĺĺĹŇĹłŉŀŏ Ńł $ĹŇŉĵĽł *ňňŊĹň "T TVHHFTUFE CZ UIF
KVEJDJBM QPMJUJDT MJUFSBUVSF JU JT QPTTJCMF UIBU CMBDL KVEHFT WPUF EJĎFSFOUMZ UIBO XIJUF
KVEHFT CVU UIBU UIFZ EP TP POMZ XJUI SFHBSE UP DBTFT IBWJOH B TJHOJėDBOU SBDJBM FUIOJD
PS DJWJM SJHIUT EJNFOTJPO ĉJT DPVME JODMVEF TVCTUBOUJWF JTTVF BSFBT JOWPMWJOH DSJNJOBM
MBX BOE QSPDFEVSF 	4DIFSFS Ǌǈǈǌ
 PS BđSNBUJWF BDUJPO BOE DJWJM SJHIUT 	,BTUFMMFD
Ǌǈǉǉ
 "DDPSEJOHMZ XF NBZ FYQFDU CMBDL KVEHFT UP CF PWFSSVMFE NPTU GSFRVFOUMZ JO
DSJNJOBM MBX BOE DJWJM SJHIUT UIF UXP BSFBT UIFJS WJFXT NJHIU EJĎFS UIF NPTU GSPN
XIJUFT 0S XF NBZ FYQFDU UIBU CMBDL KVEHFT NBZ CF VQIFME NPSF JO UIFTF BSFBT XJUI
BQQFBMT KVEHFT BDUJOH EJĎFSFOUJBMMZ UP UIF PQJOJPOT PG CMBDL KVEHFT PO SBDJBMMZ TFOTJUJWF
DBTFT *O FJUIFS TDFOBSJP XF XPVME FYQFDU UIBU UIF iCMBDL KVEHFT FĎFDUu XPVME WBSZ
TJHOJėDBOUMZ CFUXFFO QPTTJCMZ SBDJBMJ[FE BSFBT 	FH DSJNJOBM MBX DJWJM SJHIUT MBX
 BOE
PUIFST
5P UFTU UIJT QPTTJCJMJUZ * JODMVEF JO UIF ėOBM QPTUNBUDIJOH NPEFM SBOEPN FĎFDUT
BOE WBSZJOH DPFđDJFOUT GPS TFWFSBM LFZ JTTVF BSFBT JODMVEJOH FDPOPNJD BDUJWJUZ MBCPS
SFMBUJPOT DJWJM SJHIUT BOE DSJNJOBM MBX 'PS UIF iJTTVF BSFBu FYQMBOBUJPO UP IPME TXBZ
XF XPVME FYQFDU UIF FĎFDU PG CMBDL BVUIPSTIJQ UP EJĎFS BDSPTT UIF UXP BSFBT 	DJWJM SJHIUT
ǑǑ
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●
●
●
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'JHVSF ǋǎ &ĎFDU PG CMBDL BVUIPSTIJQ PO QSPCBCJMJUZ DBTF VQIFME BU DPVSU PG BQQFBMT CZ MFHBM
JTTVF BSFB &TUJNBUFT PCUBJOFE WJB NJYFEFĎFDU MPHJU SFHSFTTJPO DPOUSPMMJOH GPS 	ǉ
 QFSTPOBM
DIBSBDUFSJTUJDT 	Ǌ
 KVEJDJBM FYQFSJFODF BOE "#" SBUJOHT BOE 	ǋ
 DBTF BĨSJCVUFT +VEHFTQFDJėD
SBOEPN FĎFDUT JODMVEFE 4PMJE EPUT BSF QPJOU FTUJNBUFT MJOFT SFQSFTFOU ǑǍƻ DPOėEFODF JOUFS
WBMT
BOE DSJNJOBM MBX
 JEFOUJėFE CZ UIF KVEJDJBM QPMJUJDT MJUFSBUVSF BT CFJOH QBSUJDVMBSMZ
SBDJBMMZ TBMJFOU ĉF SFTVMUT 	'JHVSF ǋǎ
 TIPX IPXFWFS UIBU UIF FĎFDU PG CMBDL
BVUIPSTIJQ PO B DBTFT QSPCBCJMJUZ PG CFJOH VQIFME BDUVBMMZ WBSJFT MJĨMF CZ JTTVF BSFB
JOEFFE BDSPTT BMM UIF JTTVF BSFBT DBTFT BVUIPSFE CZ CMBDL MPXFSDPVSU KVEHFT BSF
CFUXFFO ǉǈƻ BOE ǋǈƻ NPSF MJLFMZ UP CF PWFSUVSOFE UIBO UIPTF BVUIPSFE CZ XIJUFT
	$BTFT JOWPMWJOH QSJWBDZ BOE EVF QSPDFTT DPODFSOT GBMM KVTU TIZ PG TUBUJTUJDBM
TJHOJėDBODF NPSF FWJEFODF PG UIF TNBMM OVNCFS PG TVDI DBTFT UIBO BOZUIJOH FMTF

4JNJMBS OPOSFTVMUT BSF PCUBJOFE GSPN B ėYFEFĎFDUT SFHSFTTJPO UIBU DPOUSPMT GPS UIF
TBNF DIBSBDUFSJTUJDT JODMVEFE JO UIF NBUDIJOH XIJMF BMTP JOUFSBDUJOH UIF SBDF PG UIF
MPXFS DPVSU KVEHF XJUI MFHBM JTTVF BSFB BU OP QPJOU BSF UIFSF TUBUJTUJDBMMZ EJTUJOHVJTIBCMF
EJĎFSFODFT JO IPX UIF iCMBDL KVEHFT FĎFDUu WBSJFT BDSPTT EJĎFSFOU TVCTUBOUJWF MFHBM
ǉǈǈ
JTTVFT ĉVT UIF EBUB QSPWJEF OP FWJEFODF GPS UIF QSPQPTJUJPO UIBU CMBDL KVEHFT BSF
CFJOH PWFSUVSOFE BU HSFBUFS PS MFTTFS SBUFT 	DPNQBSFE UP XIJUF KVEHFT
 XJUIJO EJĎFSFOU
MFHBM DBUFHPSJ[BUJPOT ĉF iCMBDL KVEHFT FĎFDUu UIFSFGPSF BQQFBST VOMJLFMZ UP CF ESJWFO
FYDMVTJWFMZ CZ CMBDL BOE XIJUF MPXFSDPVSU KVEHFT EFDJEJOH DFSUBJO LJOET PG DBTFT
EJĎFSFOUMZ
*ĸĹŃŀŃĻĽķĵŀŀŏ &ŎŉŇĹŁĹ #ŀĵķĿ +ŊĸĻĹň "OPUIFS QMBVTJCMF FYQMBOBUJPO JT UIBU
CMBDL KVEHFT BSF NPSF JEFPMPHJDBMMZ FYUSFNF BDSPTT UIF CPBSE 0O UIJT QPJOU TPNF
MJUFSBUVSF 	"TNVTTFO Ǌǈǉǉ
 TVHHFTUT UIBU 1SFTJEFOUT XIP BQQPJOU iOPOUSBEJUJPOBMu
	FH NJOPSJUZ BOE XPNFO
 DBOEJEBUFT UBLF UIF PQQPSUVOJUZ UP BQQPJOU NPSF
JEFPMPHJDBMMZ FYUSFNF JOEJWJEVBMT UIBO UIFZ XPVME PUIFSXJTF 'PS "GSJDBO "NFSJDBOT
UIJT QSBDUJDF XPVME IBWF UIF FĎFDU PG JOUSPEVDJOH UP UIF CFODI NPSF JEFPMPHJDBMMZ
FYUSFNF CMBDL DBOEJEBUFT XIP XPVME UIFO CF PWFSSVMFE NPSF CZ NPEFSBUF BQQFBMT
QBOFMT BDSPTT BMM LJOET PG MFHBM JTTVF BSFBT ĉJT NJHIU QBSUJDVMBSMZ CF UIF DBTF BNPOH
CMBDL %FNPDSBUT XIP BSF OPU POMZ NPSF OVNFSPVT UIBO CMBDL 3FQVCMJDBOT CVU BT B
XIPMF NPSF MJCFSBM UIBO UIFJS XIJUF DPVOUFSQBSUT 	4FF 'JHVSF ǋǋ
 ĉF BSHVNFOU
TFFNT UP IPME MFTT GPS CMBDL 3FQVCMJDBOT 	BHBJO TFF 'JHVSF ǋǋ
 CVU NBLJOH ėSN
JOGFSFODFT BCPVU UIF QPPM PG CMBDL 3FQVCMJDBOT JT SJTLZ HJWFO JUT TNBMM TJ[F
*U JT XPSUI OPUJOH UIBU UIF BOBMZTJT BU BMM UJNFT DPOUSPMT GPS QBSUJTBOTIJQ PG UIF
BQQPJOUJOH 1SFTJEFOU BT XFMM BT KVEHFT JEFPMPHZ JO UIF GPSN PG UIFJS KVEJDJBM DPNNPO
TDPSFT 	#PZE Ǌǈǉǉ
 CVU B MFěMFBOJOH EJĎFSFODF JO JEFPMPHZ DPVME JOJUJBMMZ CF
NJTNFBTVSFE PS EFWFMPQ PWFS UJNFǉǌ 5P UFTU UIJT UIFPSZ * FYQMPSF UIF QPTTJCMF
JOUFSBDUJPO CFUXFFO UIF SBDF PG UIF MPXFS DPVSU KVEHF BOE UIF KVEJDJBM DPNNPO TDPSF PG
ǉǌ5P HJWF TPNF DPOUFYU UIF KVEJDJBM DPNNPO TDPSFT VTF FJUIFS 	ǉ
 UIF DPNNPO TDPSF PG UIF TFOJPS TFO
BUPS GPSN UIF KVEHFT TUBUF PS JG UIBU TFOBUPS JT PG UIF PQQPTJOH QBSUZ BT UIF BQQPJOUJOH QSFTJEFOU 	Ǌ
 UIF
DPNNPO TDPSF PG UIF QSFTJEFOU 	#PZE Ǌǈǉǉ

ǉǈǉ
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'JHVSF ǋǏ 1SFEJDUFE FĎFDU PG CMBDL %FNPDSBU MPXFSDPVSU KVEHF 	BT PQQPTFE UP B XIJUF
%FNPDSBU MPXFSDPVSU
 PO QSPCBCJMJUZ DBTF VQIFME BU DPVSU PG BQQFBMT &TUJNBUFT PCUBJOFE
WJB NJYFEFĎFDU MPHJU SFHSFTTJPO DPOUSPMMJOH GPS 	ǉ
 QFSTPOBM DIBSBDUFSJTUJDT 	Ǌ
 KVEJDJBM FY
QFSJFODF BOE "#" SBUJOHT BOE 	ǋ
 DBTF BĨSJCVUFTPO UIF QSPCBCJMJUZ UIBU B DBTF JT VQIFME BU
UIF $PVSU PG "QQFBMT +VEHFTQFDJėD SBOEPN FĎFDUT JODMVEFE 7FSUJDBM MJOFT SFQSFTFOU ǑǍƻ
DPOėEFODF JOUFSWBMT %FTQJUF BO BQQBSFOU EFDSFBTF JO UIF FĎFDU BT QBOFMT CFDPNF NPSF DPOTFS
WBUJWF EJĎFSFODFT CFUXFFO MJCFSBM BOE DPOTFSWBUJWF QBOFMT OFWFS SFBDI TUBUJTUJDBMMZ TJHOJėDBODF
UIF NFEJBO KVEHF PO UIF UISFFKVEHF QBOFM IFBSJOH UIF BQQFBM *G CMBDL %FNPDSBUT BSF NPSF
MJCFSBM UIBO XIJUF %FNPDSBUT UIFO XF XPVME FYQFDU BO JOUFSBDUJWF SFMBUJPOTIJQ
CFUXFFO UIF SBDF PG UIF MPXFS DPVSU KVEHF BOE UIF JEFPMPHZ PG UIF BQQFBMT QBOFM 	BT
SFĚFDUFE CZ UIF NFEJBO KVEHF
 ĉBU JT XF XPVME FYQFDU UIBU DPOTFSWBUJWF BQQFBMT
QBOFMT XPVME PWFSUVSO CMBDL KVEHFT NPSF UIBO XIJUF KVEHFT BU HSFBUFS SBUFT UIBO XPVME
MJCFSBM QBOFMT
*O 'JHVSF ǋǏ * QSFTFOU UIF SFTVMUT TIPXJOH IPX UIF iCMBDL KVEHFu FĎFDU WBSJFT
BDDPSEJOH UP UIF KVEJDJBM DPNNPO TDPSF PG UIF NFEJBO KVEHF PO UIF UISFFKVEHF QBOFM
IFBSJOH UIF BQQFBM 	ĉF QSFEJDUFE QSPCBCJMJUJFT IFSF BSF DBMDVMBUFE BěFS ėĨJOH B
ėYFEFĎFDU MPHJU SFHSFTTJPO XJUI SBDF PG UIF MPXFS DPVSU KVEHF JOUFSBDUFE XJUI UIF
ǉǈǊ
KVEJDJBM DPNNPO TDPSF PG UIF NFEJBO KVEHF PO UIF BQQFBMT QBOFM * JODMVEF UIF TBNF
DPOUSPMT BT * EJE XJUI UIF NBUDIJOH
 "T 'JHVSF ǋǏ EFNPOTUSBUFT UIF FĎFDU EPFT OPU
WBSZ TJHOJėDBOUMZ BU OP QPJOU BSF UIFSF TUBUJTUJDBMMZ EJTUJOHVJTIBCMF EJĎFSFODFT JO IPX
UIF FĎFDU WBSJFT BDSPTT EJĎFSFOU NFEJBO KVEHF KVEJDJBM DPNNPO TDPSFT *O BEEJUJPO JG
BOZUIJOH NPSF DPOTFSWBUJWF BQQFBMT QBOFMT BQQFBS MFTT MJLFMZ UP PWFSUVSO CMBDL KVEHFT
NPSF UIBO XIJUF KVEHFT 	BMUIPVHI EJĎFSFODFT CFUXFFO MJCFSBM BOE DPOTFSWBUJWF BQQFBMT
QBOFMT JO UIJT SFHBSE BSF OFWFS TUBUJTUJDBMMZ TJHOJėDBOU
 *O FĎFDU XF DBOOPU SVMF PVU UIBU
UIF SFMBUJPOTIJQ PG SBDF PO SFWFSTBM JO OP XBZ WBSJFT XJUI UIF JEFPMPHZ PG UIF NFEJBO
KVEHF PO UIF BQQFBMT QBOFM ĉVT UIF QBSUJTBOTIJQ PG UIF BQQFBMT QBOFM BQQFBST UP IBWF
OP NJUJHBUJOH PS TUSFOHUIFOJOH FĎFDU PO UIF SBDJBM EJĎFSFODF BOE DPOTFSWBUJWF BOE
MJCFSBM BQQFBMT QBOFMT SPVHIMZ BSF USFBUJOH CMBDL KVEHFT UIF TBNF 	JF PWFSSVMJOH UIFN
NPSF UIBO XIJUFT
 ĉJT ėOEJOH QSPWJEFT TVQQPSU BHBJOTU UIF UIFPSZ UIBU UIF FĎFDU JT
CFJOH ESJWFO CZ CMBDL EFNPDSBUT TJNQMZ CFJOH NPSF MJCFSBM
ǋǏ %ĽĺĺĹŇĹłķĹň Ľł ŅŊĵŀĽĺĽķĵŉĽŃłň ŃŇ iŅŊĵŀĽŉŏu
"O BMUFSOBUF FYQMBOBUJPO GPS UIFTF SFTVMUT JT UIBU "GSJDBO"NFSJDBO KVEHFT CSJOH UP UIF
CFODI EJĎFSFOU RVBMJėDBUJPOT BOE QFSIBQT QSPEVDF PQJOJPOT UIBU EJĎFS GSPN UIPTF
QSPEVDFE CZ XIJUF KVEHFT JO UFSNT PG iRVBMJUZu PS MFHBM BDVNFOǉǍ "OZ EJĎFSFODF JO
TVDI iRVBMJUZu XPVME IBWF UP QFSTJTU EFTQJUF DPNQBSJOH JOEJWJEVBMT XJUI WFSZ TJNJMBS
QFEJHSFFT JO FEVDBUJPO BOE FYQFSJFODF 	OPU JNQPTTJCMF CVU B TPNFXIBU IJHI CBS
 'PS
FYBNQMF * DPOUSPM IFSF GPS RVBMJUZ PG MFHBM FEVDBUJPO JODMVEJOH XIFUIFS UIF KVEHF
BĨFOEFE B iUPQ UJFSu TDIPPM BOE XIFUIFS UIF MBX TDIPPM XBT QVCMJD WFSTVT QSJWBUF ĉF
ǉǍ)FSF * VTF RVPUBUJPOT QVSQPTFGVMMZ BT UIFSF JT MJĨMF BHSFFNFOU PO XIBU DPOTUJUVUFT B IJHIRVBMJUZ
PQJOJPO BOE XIFUIFS iRVBMJUZu OFDFTTBSJMZ USBOTMBUFT JOUP HSFBUFS PS MFTTFS SBUFT PG SFWFSTBM BěFS BMM iIJHI
RVBMJUZu ZFU JEFPMPHJDBMMZ FYUSFNF KVEHFT XPVME TUJMM CF SFWFSTFE NPSF *U JT IPXFWFS BHSFFE UIBU UIFSF
BSF TPNF KVEHFT XSJUF XJUI NPSF MFHBM QSFDJTJPO BOE EFYUFSJUZ XIJMF PUIFST BSF NPSF GSFRVFOUMZ NJTUBLFO
JO IPX UIFZ BQQMZ CBTJD MFHBM QSJODJQMFT CPUI DPVME JOĚVFODF SBUFT PG SFWFSTBM "DDPSEJOHMZ JU JT PO UIFTF
QSBHNBUJD EJĎFSFODFT UIBU * BĨFNQU UP * GPDVT UIJT EJTDVTTJPO
ǉǈǋ
EFėOJUJPO JT JO GBDU MPPTF CFDBVTF OP SBOLJOHT XFSF VTFE BU UIF UJNF UIFTF KVEHFT
BĨFOEFE MBX TDIPPM /FJUIFS XBT JU QPTTJCMF GPS DFSUBJO CMBDL KVEHFT UP BĨFOE MBX
TDIPPMT UIBU XFSF TFHSFHBUFE VOUJM UIF ǉǑǍǈT 	FH UIF 6OJWFSTJUZ PG 5FYBT
 OFJUIFS EJE
BOZ XIJUF KVEHFT BĨFOE )PXBSE 6OJWFSTJUZ -BX 4DIPPM CZ GBS UIF NPTU QPQVMBS MFHBM
BMNB NBUFS PG CMBDL KVEHFT "MPOH UIFTF MJOFT B SFMBUFE BSHVNFOU JT UIBU XIJUF BOE
CMBDL KVEHFT XJUI TJNJMBS FYQFSJFODFT 	CPUI FEVDBUJPOBM BOE QSPGFTTJPOBM
 TUJMM FOKPZ
EJĎFSFOU MFWFMT PG TVDDFTT 4BOEFS 	Ǌǈǈǌ
 GPS FYBNQMF ėOET UIBU CMBDL MBXZFST XIP
BĨFOEFE UIF TBNF MBX TDIPPMT BT XIJUF MBXZFST XFSF NPSF MJLFMZ UP HSBEVBUF BU UIF
CPĨPN PG UIF DMBTT BOE BMTP IBE PWFSBMM MPXFS CBS QBTTBHF SBUFT 	4FF IPXFWFS )P
	ǊǈǈǍ
 GPS B SFCVĨBM
 $POUSPMMJOH GPS BĨSJCVUFT MJLF MBX TDIPPM PS JOJUJBM QSPGFTTJPOBM
FYQFSJFODF NJHIU UIFSFGPSF NBTL DFSUBJO JOFRVBMJUJFT UIBU DPVME QPUFOUJBMMZ FYQMBJO
EJĎFSFODFT JO SFWFSTBM SBUFT
"#" ŇĵŉĽłĻň ĵłĸ +ŊĸĽķĽĵŀ i2ŊĵŀĽŉŏu 5P GVSUIFS EJTFOUBOHMF UIF QPUFOUJBMMZ
GSBVHIU SFMBUJPOTIJQ CFUXFFO KVEHF SBDF BOE iRVBMJUZu * FYBNJOF NPSF DMPTFMZ UIF
"NFSJDBO #BS "TTPDJBUJPO TDPSFT BXBSEFE UP FBDI KVEHF BU UJNF PG OPNJOBUJPO UIFTF
TDPSFT TQFDJėDBMMZ QVSQPSU UP DBQUVSF OPORVBOUJUBUJWF iRVBMJUZ DSJUFSJBu TVDI BT
iJOUFMMFDUVBM DBQBDJUZ KVEHNFOU XSJUJOH BOE BOBMZUJDBM BCJMJUJFT LOPXMFEHF PG UIF MBX
BOE CSFBEUI PG QSPGFTTJPOBM FYQFSJFODFu 	"NFSJDBO #BS "TTPDJBUJPO ǊǈǈǑ
 *U JT MJLFMZ
UIBU UIF "#" TDPSFT UBLF JOUP BDDPVOU UIPTF BĨSJCVUFT UIBU BSF NBTLFE CZ UIF PUIFS
WBSJBCMFT JODMVEJOH DMBTT SBOL UIF RVBMJUZ PG MBX TDIPPM DPVSTFXPSL CBS FYBN QBTTBHF
MBX SFWJFX NFNCFSTIJQ FUD 	)PXFWFS UIF "#"T FYBDU QSPDFTT JT OPU EJTDMPTFE BOE JO
GBDU UIF "#" iTUSJDUMZ NBJOUBJOT UIF DPOėEFOUJBMJUZ PG JUT JOUFSOBM FWBMVBUJPO NBUFSJBMT
BOE SFQPSUTu 	"NFSJDBO #BS "TTPDJBUJPO ǊǈǈǑ


5BCMF ǋǎ QSPWJEFT UIF EJTUSJCVUJPO PG "#" RVBMJėDBUJPO SBUJOHT GPS CMBDL BOE XIJUF
ǉǈǌ
&Y 8FMM 2VBMJėFE 8FMM 2VBMJėFE 2VBMJėFE /PU 2VBMJėFE /
8IJUFT ǈǈǌ ǈǍǉ ǈǌǌ ǈǈǉ Ǒǐǉ
#MBDLT ǈ ǈǋǉ ǈǎǏ ǈǈǊ ǐǐ
5BCMF ǋǎ "#" 3BUJOHT GPS 64 EJTUSJDU DPVSU KVEHFT DPOėSNFE BěFS ǉǑǎǈ ĉF i&YDFQUJPOBMMZ
8FMM 2VBMJėFEu DBUFHPSZ XBT EJTDPOUJOVFE JO +VOF PG ǉǑǐǑ OP CMBDL KVEHFT FWFS SFDFJWFE UIJT
TDPSF
KVEHFT DPOėSNFE BěFS ǉǑǎǈ IFSF CMBDL KVEHFT UFOE UP SFDFJWF MPXFS SBUJOHT UIBO EP
XIJUF KVEHFT 0OF XBZ UP VOEFSTUBOE UIFTF SBUJOHT JT CZ BTTVNJOH UIBU UIF "#" JT BO
JNQBSUJBM 	JF OPOSBDJBMMZ CJBTFE
 BOE GBJSMZ BDDVSBUF BTTFTTPS PG KVEJDJBM RVBMJUZ
6OEFS UIJT VOEFSTUBOEJOH XF XPVME FYQFDU UIBU NBUDIJOH FYBDUMZ PO KVEHFT "#"
TDPSFT XPVME BDDPVOU SPVHIMZ GPS EJĎFSFODFT JO MFHBM BDVNFO BOE EFYUFSJUZ CFUXFFO
CMBDL BOE XIJUF KVEHFT UIBU JT DPOEJUJPOBM PO IBWJOH UIF TBNF "#" SBUJOH XF TIPVME
TFF OP TVCTUBOUJBM EJĎFSFODFT JO SFWFSTBM SBUFT CFUXFFO CMBDL BOE XIJUF KVEHFT ĉF
SFTVMUT TIPX IPXFWFS UIBU DBTFT XSJĨFO CZ CMBDL KVEHFT XJUI UIF TBNF "#" TDPSFT BT
XIJUFT BSF VQ UP Ǌǈƻ NPSF MJLFMZ UP CF SFWFSTFE UIBO DBTFT XSJĨFO CZ XIJUF KVEHFT
ĉVT JG XF BDDFQU UIBU UIF "#" JT B BDDVSBUF BTTFTTPS PG UIPTF TVCKFDUJWF DPNQPOFOUT
PG KVEJDJBM RVBMJUZ PS BDVNFOǉǎ UIFO CZ FYUFOTJPO UIF SFTVMUT QSFTFOUFE BCPWF NVTU CF
EVF UP GBDUPST PUIFS UIBO EJĎFSFODFT JO KVEJDJBM RVBMJUZ 	JF QPTTJCMF SBDJBM CJBT
EJĎFSFODFT JO MFHBM BOE QPMJUJDBM WJFXT FUD

" NPSF QMBVTJCMF TDFOBSJP JT UIBU "#" SBUJOHT BSF 	ǉ
 OPU QFSGFDU BTTFTTPST PG KVEJDJBM
RVBMJUZ BOEPS 	Ǌ
 BSF QFSIBQT UIFNTFMWFT SFMBUFE UP UIF SBDF PG UIF OPNJOFF )FSF *
DPOTJEFS UXP QPTTJCJMJUJFT
ǉ 1FSIBQT CFDBVTF PG SBDJBM CJBT UIF "#" DPVME CF CJBTFE JO GBWPS PG XIJUFT *O
QSBDUJDF UIJT XPVME NFBO UIBU TJNJMBSMZ TJUVBUFE XIJUFT BSF NPSF MJLFMZ UP HFU
ǉǎEF 3PIBO #BSPOEFT 	ǊǈǈǑ
 ėOET UIBU "#" RVBMJUZ SBUJOHT BSF OPU QSFEJDUJWF PG XIFUIFS B KVEHF XJMM CF
NPSF PS MFTT PWFSUVSOFE )FSF DBTFT BVUIPSFE CZ CMBDL KVEHFT BSF PWFSUVSOFE NPSF GSFRVFOUMZ UIBO DBTFT
BVUIPSFE CZ XIJUFT SFHBSEMFTT PG XIFUIFS "#" SBUJOHT BSF DPOUSPMMFE GPS
ǉǈǍ
IJHIFS "#" SBUJOHT m JF XJUIJO UIF TBNF "#" SBUJOHT DPIPSU XIJUFT PO BWFSBHF
BSF PG QPPSFS RVBMJUZ UIBO CMBDLT
Ǌ 'PS DPOUSBTUJOH SFBTPOT UIF "#" DPVME CF CJBTFE JO GBWPS PG CMBDLT ĉJT XPVME
NFBO UIBU XJUIJO UIF TBNF "#" SBUJOHT DPIPSU CMBDLT PO BWFSBHF BSF PG QPPSFS
RVBMJUZ UIBO XIJUFT
"TTVNJOH OP TVCTFRVFOU SBDJBM CJBTFT CZ BQQFBMT QBOFMT UIF UXP UIFPSJFT IBWF EJĎFSFOU
PCTFSWBCMF JNQMJDBUJPOT ĉF "#" CFJOH CJBTFE JO GBWPS PG XIJUFT XPVME NFBO UIBU UIBU
DPOUSPMMJOH GPS "#" TDPSFT XPVME CJBT UIF SFTVMUT JO GBWPS PG XIJUFT CFJOH PWFSUVSOFE
NPSF ĉBU JT CFDBVTF XIJUFT BSF NPSF QPPSMZ RVBMJėFE UIBO CMBDLT XJUI JEFOUJDBM "#"
SBUJOHT DPNQBSJOH KVEHFT XJUI JEFOUJDBM "#" SBUJOHT TIPVME NFBO UIBU XIJUFT TIPVME
CF PWFSUVSOFE NPSF 0O UIF PUIFS IBOE UIF "#" CFJOH CJBTFE JO GBWPS PG CMBDLT 	BO
iBđSNBUJWF BDUJPOu TUPSZ
 XPVME NFBO UIF PQQPTJUF CFDBVTF CMBDLT BSF NPSF QPPSMZ
RVBMJėFE UIBO JEFOUJDBMMZ "#"SBUFE XIJUFT UIFZ TIPVME CF PWFSSVMFE NPSF
*NQPSUBOUMZ UIJT XPVME IBWF UIF FĎFDU PG FYQMBJOJOH UIF SFTVMUT TFFO IFSF CBTFE PO
iRVBMJUZu 	PS iBđSNBUJWF BDUJPOu
 HSPVOET
#FDBVTF UIF TFDPOE PG UIFTF UXP OBSSBUJWFT DPVME QSPWJEF B UIFPSFUJDBM FYQMBOBUJPO
GPS UIF SFTVMUT * FYBNJOF NPSF DMPTFMZ UIF QPTTJCJMJUZ UIBU UIF "#" DPVME CF NPSF
GBWPSBCMF UP "GSJDBO "NFSJDBOT 	JF UIBU UIFSF DPVME CF BO iBđSNBUJWF BDUJPOu
FYQMBOBUJPO
 * EP TP VTJOH B TJNJMBS NFUIPEPMPHZ UP UIBU EFTDSJCFE BCPWF 	BMCFJU JO B
OPOSBOEPNJ[FE TFĨJOH
ǉǏ NBUDIJOH CMBDL BOE XIJUF KVEHFT BDSPTT UIF TMFX PG
iPCKFDUJWFu RVBMJUZ NFBTVSFT XIJDI JODMVEFE NBOZ PG UIF BĨSJCVUFT NBUDIFE PO
CFGPSF 	ǉ
 HFOEFS 	Ǌ
 QBSUZ PG BQQPJOUJOH QSFTJEFOU 	Ǌ
 ZFBS PG CJSUI 	ǋ
 DJSDVJU 	ǌ

ǉǏĉFMBDL PG SBOEPNJ[BUJPONFBOT UIBUNBLJOH B DBVTBM DMBJN JTNPSF EJđDVMU UIF iUSFBUNFOUu 	B KVEHFT
SBDF
 JT BTTJHOFE BU CJSUI SFOEFSJOH UIF IPTU PG BĨSJCVUFT * BN NBUDIJOH PO QPTU USFBUNFOU .Z JOUFSFTU JT
IPXFWFS OPU UIF MJGFUJNF JNQBDU PG B KVEHF CFJOH CMBDL SBUIFS JU JT UIF XBZ UIBU UIF "#" SFTQPOET UP
TJNJMBSMZ TJUVBUFE CMBDL BOE XIJUF KVEHFT 	(SFJOFS BOE 3VCJO Ǌǈǉǈ 4FO BOE 8BTPX Ǌǈǉǉ

ǉǈǎ
QBTU TUBUF DPVSU FYQFSJFODF 	Ǎ
 QBTU 64 BĨPSOFZ FYQFSJFODF 	ǌ
 QBTU TPMJDJUPS HFOFSBM
PđDF FYQFSJFODF 	Ǎ
 QBTU GFEFSBM NBHJTUSBUF PS UFSSJUPSJBM KVEHF FYQFSJFODF 	ǎ
 QBTU
MBX QSPGFTTPS PS QSJWBUF QSBDUJDF FYQFSJFODF 	Ǐ
 UPQǉǈǈ MBX TDIPPM SBOL PS B QSJWBUF
MBX TDIPPM BOE 	ǐ
 OPNJOBUJPO ZFBS * EP OPU JODMVEF BĨSJCVUFT UIBU DPVME CF BĎFDUFE
CZ UIF "#" TDPSFT UIFNTFMWFT 	BT UIJT XPVME JOUSPEVDF QPTUUSFBUNFOU CJBT
 'PS
FYBNQMF B 1SFTJEFOUT EFDJTJPO UP QVTI B OPNJOFF GPSXBSE EVSJOH 4FOBUF SFDFTT JT BO
BĨSJCVUF UIBU DPVME CF EJSFDUMZ JOĚVFODFE EJSFDUMZ CZ B KVEHFT QPPS "#" SBUJOH
0ODF * NBUDIFE PO UIFTF PCKFDUJWF RVBMJėDBUJPOT * UBLF B TJNQMF EJĎFSFODF JO NFBOT
UP HBVHF UIF EJĎFSFODF CFUXFFO CMBDL BOE XIJUF KVEHFT JO UFSNT PG UIF "#" SBUJOHT
SFDFJWFE * VTF BMM GPVS QPTTJCMF "#" SBUJOHT GSPN i&YDFQUJPOBMMZ 2VBMJėFEu UP i/PU
2VBMJėFEu EJDIPUPNJ[JOH UIF "#" TDPSFT JOUP 	ǉ
 IJHIMZ RVBMJėFE BOE 	Ǌ
 FJUIFS
RVBMJėFE PS OPU RVBMJėFE 	BT JT DPNNPOMZ EPOF JO UIF KVEJDJBM QPMJUJDT MJUFSBUVSF
 EJE
OPU DIBOHF UIF SFTVMUT XIJDI BSF QSFTFOUFE JO 'JHVSF ǋǐ "T CFGPSF UIF IPSJ[POUBM BYJT
IFSF SFQSFTFOUT UIF SFMBUJPOTIJQ CFUXFFO B EJTUSJDU DPVSU OPNJOFF CFJOH CMBDL 	BT
PQQPTFE UP XIJUF
 PO UIF QSPCBCJMJUZ PG SFDFJWJOH B QBSUJDVMBS "#" RVBMJėDBUJPO SBUJOH
'PS QVSQPTFT PG JOUFSQSFUBUJPO B QPTJUJWF FĎFDU NFBOT UIBU CMBDL OPNJOFFT BSF PO
BWFSBHF NPSF MJLFMZ UIBO NBUDIFE XIJUF OPNJOFFT UP SFDFJWF UIBU SBUJOH XIJMF B
OFHBUJWF FĎFDU NFBOT CMBDL KVEHFT BSF MFTT MJLFMZ UP SFDFJWF UIBU SBUJOH 'PS FYBNQMF UIF
FTUJNBUF PG−Ƥ.Ʀƨ GPS i8FMM 2VBMJėFEu NFBOT UIBU CMBDL KVEHFT BSF PWFS Ǌǈƻ MFTT MJLFMZ
UP SFDFJWF UIJT SBUJOH 	DVSSFOUMZ UIF CFTU SBUJOH
 UIBO BSF XIJUFT #MBDL KVEHFT XFSF BMTP
MFTT MJLFMZ UP SFDFJWF UIF IJHIFTUi&YDFQUJPOBMMZ 8FMM 2VBMJėFEu SBUJOH BMUIPVHI CFDBVTF
UIF SBUJOH JT OP MPOHFS EJTQFOTFE 	BOE OP CMBDL KVEHFT SFDFJWFE UIJT DBUFHPSZ
 UIF QPJOU
JT TPNFXIBU NPPU #Z DPOUSBTU CMBDL KVEHFT BQQFBS NPSF MJLFMZ UP SFDFJWF UIF TFDPOE
MPXFTU SBUJOH 	i2VBMJėFEu
 BT XFMM BT NPSF MJLFMZ UP SFDFJWF UIF MPXFTU SBUJOH 	i/PU
2VBMJėFEu
 BMUIPVHI UIF GPSNFS GBMMT TIZ PG TUBUJTUJDBM TJHOJėDBODF
ǉǈǏ
●●
●
●
−0.4 −0.2 0.0 0.2 0.4
Effect of district court judge being black on probability of receiving ABA rating
Exceptionally Well Qualified
Well Qualified
Qualified
Not Qualified
Blacks less likely to receive rating Blacks more likely to receive rating
'JHVSF ǋǐ 3FMBUJPOTIJQ CFUXFFO KVEHF SBDF BOE QSPCBCJMJUZ PG SFDFJWJOH DFSUBJO "#" SBUJOHT
&TUJNBUFT PCUBJOFE CZ UBLJOH B EJĎFSFODFJONFBOT BěFS NBUDIJOH 4PMJE EPUT BSF QPJOU FTUJ
NBUFT MJOFT SFQSFTFOU ǑǍƻ DPOėEFODF JOUFSWBMT
ĉFTF SFTVMUT BMMPX VT UP SVMF PVU POF QPTTJCMF FYQMBOBUJPO UIBU UIF "#" RVBMJUZ
SBUJOHT BSF CJBTFE UPXBSE "GSJDBO "NFSJDBOT ĉF "#" TDPSFT CFJOH CJBTFE JO GBWPS PG
"GSJDBO "NFSJDBOT XPVME IBWF NFBOU UIBU DPOUSPMMJOH GPS "#" TDPSFT XPVME JO FĎFDU
CF DPNQBSJOH CMBDL KVEHFT PG B QPPSFS iRVBMJUZu UIBO XIJUF KVEHFT m B UIFPSFUJDBM BOE
FNQJSJDBM FYQMBOBUJPO GPS UIF SFTVMUT TFFN IFSF )PXFWFS UIF GBDU UIBU UIF "#" TDPSFT
BQQFBS JG BOZUIJOH UJMUFE UPXBSE XIJUF KVEJDJBM DBOEJEBUFT SVMFT PVU UIJT LJOE PG
iBđSNBUJWF BDUJPOu FYQMBOBUJPO 	*OEFFE UIF GBDU UIBU "#" TDPSFT BQQFBS CJBTFE
BHBJOTU "GSJDBO "NFSJDBOT SBJTFT UIF QPTTJCJMJUZ UIBU UIF SFTVMUT QSFTFOUFE IFSF BSF
DPOTFSWBUJWF
 ĉF QPTTJCJMJUZ FYJTUT UIBU "#" TDPSFT BSF FOUJSFUZ VOSFMBUFE UP KVEJDJBM
RVBMJUZ BOE JOEFFE UIFSF JT EFCBUF BCPVU UIF VUJMJUZ PG UIFTF TDPSFT /POFUIFMFTT
VOMFTT UIF "#" RVBMJėDBUJPO TZTUFN SFTVMUT JO TDPSFT FOUJSFMZ PSUIPHPOBM UP TPNF
TVCKFDUJWF TFOTF PG KVEJDJBM iRVBMJUZu 	VOMJLFMZ
 UIFO XF DBO SVMF PVU UIBU UIF SFTVMUT
ǉǈǐ
QSFTFOUFE IFSF BSF CFJOH ESJWFO FYDMVTJWFMZ CZ TVCKFDUJWF PS VONFBTVSFE EJĎFSFODFT JO
KVEJDJBM iRVBMJUZu
2ŊĵŀĽŉŏ ĵłĸ 1ĵŇŉĽňĵłňļĽń "OPUIFS DPOTJEFSBUJPO DPVOTFMJOH BHBJOTU BO
FYDMVTJWF iRVBMJUZu FYQMBOBUJPO JT UIBU UIF FĎFDU PG CMBDLKVEHF BVUIPSTIJQ PO SFWFSTBM
WBSJFT EFQFOEJOH BDDPSEJOH UP UIF QBSUZ PG UIF BQQPJOUJOH 1SFTJEFOU XJUI UIF FĎFDU
CFJOH ESJWFO CZ %FNPDSBU BQQPJOUNFOUT ĉBU JT B CSPBE EJĎFSFODF JO UIF RVBMJUZ PG
CMBDL WFSTVT XIJUF DBOEJEBUFT XPVME IBWF BO PCTFSWBCMF JNQMJDBUJPO JO UIBU BMM CMBDL
KVEHFT 	OPU KVTU %FNPDSBUBQQPJOUFE POFT
 XPVME CF NPSF MJLFMZ UP CF PWFSUVSOFE "
EJTUJODU QPTTJCJMJUZ JT UIBU CMBDL %FNPDSBUT BSF PO BWFSBHF MFTT RVBMJėFE UIBO CMBDL
3FQVCMJDBOT CVU UIF EBUB EP OPU CFBS UIJT PVU m BU MFBTU OPU XIFO JU DPNFT UP PCKFDUJWF
NFBTVSFT 	5BCMF ǋǏ
 *OEFFE CMBDL %FNPDSBUT BOE CMBDL 3FQVCMJDBOT BQQFBS
SFMBUJWFMZ XFMM CBMBODFE m BQQSPYJNBUFMZ FRVBM QSPQPSUJPOT XFSF 64 BĨPSOFZT 	PS
"TTJTUBOU 64 "ĨPSOFZT
 PS IBE QSFWJPVT TUBUF DPVSU FYQFSJFODF "O FRVBM QSPQPSUJPO
BĨFOEFE B UPQ UJFS MBX TDIPPM 	JODMVEJOH UIF NPEBM TDIPPM )BSWBSE -BX 4DIPPM
 "OZ
JNCBMBODFT CFUXFFO UIFTF UXP HSPVQT QPJOUT UP CMBDL %FNPDSBUT JG BOZUIJOH CFJOH
NPSF IJHIMZ RVBMJėFE B IJHIFS QSPQPSUJPO PG CMBDL %FNPDSBUT IBE FYQFSJFODF XPSLJOH
BT MBX QSPGFTTPST IBE FYQFSJFODF XPSLJOH JO QSJWBUF QSBDUJDF BOE BĨFOEFE B QSJWBUF
MBX TDIPPM " NFDIBOJTN SFMJBOU FYDMVTJWFMZ PO B iRVBMJUZu JOUFSQSFUBUJPO BDUVBMMZ EPFT
MJĨMF UP FYQMBJO UIF EJTDSFQBODJFT JO PVUDPNFT CFUXFFO UIFTF UXP DPNQBSBCMF HSPVQT
ǋǐ 3ĵķĽĵŀ #Ľĵň
"OPUIFS QPTTJCJMJUZ JT UIBU BQQFBMT KVEHFT BSF CJBTFE JO UIFJS FWBMVBUJPO PG PQJOJPOT
BVUIPSFE CZ MPXFSDPVSU "GSJDBO"NFSJDBO KVEHFT 0O UIF POF IBOE UIJT FYQMBOBUJPO
IBT UIF EFFQFTU BOE NPTU USPVCMJOH OPSNBUJWF JNQMJDBUJPO BT DIBMMFOHFT UIF GBJSOFTT
ǉǈǑ
#MBDL %FNPDSBUT #MBDL 3FQVCMJDBOT
"WFSBHF "HF BU *OWFTUJUVSF ǌǏǑǐ ǌǐǎǏ
'FNBMF ǈǉǑ ǈǉǊ
"ĨFOEFE 1SJWBUF -BX 4DIPPM ǈǏǏ ǈǍǑ
"ĨFOEFE 5PQ 5JFS -BX 4DIPPM ǈǉǎ ǈǉǏ
"ĨFOEFE )BSWBSE -BX 4DIPPM ǈǈǏ ǈǈǐ
'PSNFS -BX 1SPGFTTPST ǈǉǑ ǈ
'PSNFS "TTJTUBOU 64 "ĨPSOFZT ǈǊǊ ǈǊǍ
8PSLFE BU +VTUJDF %FQBSUNFOU ǈǈǑ ǈǈǌ
8PSLFE JO 1SJWBUF 1SBDUJDF ǈǐǌ ǈǍǐ
'PSNFS 64 .BHJTUSBUF +VEHFT ǈǈǋ ǈǈǌ
'PSNFS 4UBUF 4VQSFNF $PVSU +VEHFT ǈǈǌ ǈǈǌ
/ ǎǏ Ǌǌ
5BCMF ǋǏ %FNPHSBQIJDT PG CMBDL 64 %JTUSJDU $PVSU +VEHFT DPOėSNFE BěFS ǉǑǎǈ
BOE SBDF OFVUSBMJUZ PG UIF KVEJDJBSZ 0O UIF PUIFS IBOE TVDI B ėOEJOH XPVME QFSIBQT
CF VOTVSQSJTJOH BT TUVEJFT IBWF UFBTFE PVU TBMJFOU CJBTFT BHBJOTU SBDJBM NJOPSJUJFT JO
QSPNJOFOU FDPOPNJD TPDJBM BOE QPMJUJDBM TFĨJOHT JODMVEJOH JO FNQMPZNFOU 	#FSUSBOE
BOE .VMMBJOBUIBO Ǌǈǈǌ
 JO IPVTJOH 	:JOHFS ǉǑǐǎ
 BOE JO BDBEFNJB 	(JOUIFS FU BM
Ǌǈǉǉ


%JTDSJNJOBUJPO JO BO PCTFSWBUJPOBM DPOUFYU TVDI BT UIJT JT FYUSFNFMZ EJđDVMU UP UFTU
OP WBSJBCMF NFBTVSJOH iSBDJBM CJBTu FYJTUT BOE TIPSU PG B GVMMZ SBOEPNJ[FE FYQFSJNFOU
UIF DBTF GPS SBDJBM CJBT JT DJSDVNTUBOUJBM " QPTTJCMF UFTU PG UIJT UIFPSZ JT UP DIFDL
XIFUIFS UIF QSFTFODF PG B CMBDL KVEHF PO BO BQQFBMT QBOFM BĨFOVBUFT UIF FĎFDU 	0G UIF
DBTFT EFDJEFE CFUXFFO ǉǑǎǈ BOE ǊǈǈǊ ǐǐƻ IBE OP CMBDL KVEHFT PO UIF ǋKVEHF BQQFBMT
QBOFM ǉǉƻ IBE POF CMBDL KVEHF BOE KVTU VOEFS ǉƻ IBE UXPǉǐ /P DBTFT JO UIF EBUB
XFSF IFBSE CZ BO BMMCMBDL ǋKVEHF QBOFM
 )FSF NZ TVQQPTJUJPO JT UIBU IBWJOH BU MFBTU
POF CMBDL KVEHF PO UIF BQQFBMT QBOFM NJHIU IFMQ NJUJHBUF UIF CMBDL KVEHFT FĎFDU ĉJT
ǉǐ)FSF * BN BXBSF UIBU UIFSF JT TJHOJėDBOU NJTTJOHOFTT JO UIFTF EBUB EVF UP UIF QSFTFODF PO BQQFBMT
QBOFMT PG WJTJUJOH KVEHFT BCPVU XIPN * EJE OPU IBWF QFSTPOBM EFNPHSBQIJD EBUB *U TFFNT VOMJLFMZ UIBU UIF
NJTTJOHOFTT XPVME CJBT UIF SFTVMUT TFFO IFSF
ǉǉǈ
●●
●
−1.0 −0.5 0.0 0.5 1.0
Effect of black lower court judge on probability case upheld on appeal
More liberal More conservative
0 black judges
1 black judge
2 black judges
Blacks upheld less Blacks upheld more
'JHVSF ǋǑ &ĎFDU PG CMBDL BVUIPSTIJQ PO QSPCBCJMJUZ DBTF VQIFME CZ SBDJBM DPNQPTJUJPO PG UIF
BQQFBMT QBOFM &TUJNBUFT PCUBJOFE WJB NJYFEFĎFDU MPHJU SFHSFTTJPO DPOUSPMMJOH GPS 	ǉ
 QFSTPOBM
DIBSBDUFSJTUJDT 	Ǌ
 KVEJDJBM FYQFSJFODF BOE "#" SBUJOHT BOE 	ǋ
 DBTF BĨSJCVUFT +VEHFTQFDJėD
SBOEPN FĎFDUT JODMVEFE 4PMJE EPUT BSF QPJOU FTUJNBUFT MJOFT SFQSFTFOU ǑǍƻ DPOėEFODF JOUFS
WBMT
DPVME IBQQFO BT XIJUF KVEHFT CFDPNF NPSF TFOTJUJWF UP BOZ QPTTJCMF EJTDSJNJOBUPSZ
UFOEFODJFT 	PO UIJT QPJOU ,BTUFMMFD 	Ǌǈǉǉ
 QSPWJEFT FWJEFODF UIBU IBWJOH B CMBDL KVEHF
PO BO BQQFBMT QBOFM XJMM DIBOHF UIF XBZ UIBU QBOFM WPUFT
 PS BT CMBDL KVEHFT SBJTF
DPODFSOT BCPVU CJBT 5P UFTU UIJT UIFPSZ * FWBMVBUFE IPX UIF CMBDL KVEHF FĎFDU WBSJFE
BDSPTT EJĎFSFOU SBDJBM QBOFM DPNQPTJUJPOT m [FSP POF PS UXP CMBDL KVEHFT PO UIF
UISFFKVEHF IJHIFSDPVSU QBOFMT ĉF TDBSDJUZ PG CMBDL KVEHFT BU UIF BQQFBMT MFWFM NFBOU
UIBU NBUDIJOH XBT BO JOFđDJFOU NFUIPEPMPHZ * UIFSFGPSF VTF B NJYFEFĎFDU NPEFM
DPOUSPMMJOH GPS UIF TBNF KVEHF BOE DBTF DIBSBDUFSJTUJDT XJUI BO JOUFSBDUJPO CFUXFFO
SBDF PG UIF MPXFS DPVSU KVEHF BOE UIF OVNCFS PG CMBDL KVEHFT IFBSJOH UIF BQQFBM
3FTVMUT GSPN UIJT BOBMZTJT BSF QSFTFOUFE JO 'JHVSF ǋǑ #FDBVTF PG UIF FYDFFEJOHMZ
ǉǉǉ
MPX OVNCFST PG CMBDL KVEHFT PO BQQFBMT DPVSUT BOE CFDBVTF PG UIF GBDU UIBU UIFTF
KVEHFT WFSZ SBSFMZ TJU UPHFUIFS XF DBOOPU TUBUJTUJDBMMZ EJTUJOHVJTI QBOFMT IFBSE CZ [FSP
POF PS UXP CMBDL KVEHFT PO UIF BQQFBMT 	*OEFFE PG UIF Ǌǌ JOTUBODFT XIFSF UXP PS
NPSF CMBDL KVEHFT XFSF PO UIF BQQFBMT QBOFM POMZ Ǎ PG UIFTF XFSF JOTUBODFT XIFSF UIF
MPXFS DPVSU KVEHF XBT CMBDL
 /POFUIFMFTT UIF USFOE JT PCWJPVT m IBWJOH ǈ PS ǉ CMBDL
KVEHF JT BTTPDJBUFE XJUI B DPOTUBOU TJ[F PG UIF iCMBDL KVEHFT FĎFDUu )PXFWFS JODSFBTJOH
UIF OVNCFS PG CMBDL KVEHFT PO UIF BQQFBMT QBOFM UP UXP 	JF UP JOTUBODFT XIFSF CMBDL
KVEHFT SFQSFTFOU UIF NBKPSJUZ
 UIF FĎFDU EJTBQQFBST BOE OPU POMZ MPTFT TJHOJėDBODF
CVU BMTP NPWFT JO B NPSF QPTJUJWF EJSFDUJPO * BMTP OPUF IPXFWFS UIBU UIJT EPFTOU SVMF
PVU UIF QPTTJCJMJUZ UIBU CMBDL BQQFBMT KVEHFT BSF KVTU NPSF MJCFSBM UIBO XIJUF KVEHFT BO
JNQMJDBUJPO UIBU XPVME BMTP FYQMBJO UIF SFTVMUT PO NPSF JEFPMPHJDBM HSPVOET
ǋǑ "ĸĸĽŉĽŃłĵŀ.ĹķļĵłĽňŁň
"ńńĹĵŀň #Ľĵň " QPTTJCMF DPNQMJDBUJPO JT UIBU CMBDL BOE XIJUF SFWFSTBM SBUFT DPVME
CF SPPUFE JO MJUJHBOU DIPJDF PO XIFUIFS UP BQQFBM #FDBVTF BQQFBMT BSF UBLFO BU UIF
CFIFTU PG UIF MPTJOH QBSUZ BU UIF MPXFS MFWFM OPU BMM DBTFT BSF BQQFBMFE BOE EPDVNFOUFE
JO UIF EBUB ĉJT QSFTFOUT B TUSVDUVSBM NJTTJOH EBUB QSPCMFN JEFBMMZ XF XPVME MJLF UP
LOPX UIF PVUDPNF PG BMM DBTFT SFHBSEMFTT PG BQQFBM CVU BQQFBMT DPVSUT DBOOPU BOE EP
OPU SFWJFX DBTFT GPS XIJDI BQQFBMT XFSF OPU ėMFE *U JT UIFSFGPSF QPTTJCMF UIBU MJUJHBOUT
BQQFBM EFDJTJPOT XSJĨFO CZ CMBDL BOE XIJUF KVEHFT BU EJĎFSFOU SBUFT BOE CBTFE PO
EJĎFSFOU 	QFSIBQT SBDFCBTFE
 DSJUFSJB B QSBDUJDF UIBU DPVME CJBT UIF SFTVMUT TFFO IFSF
5XP DPOTJEFSBUJPOT XFJHI BHBJOTU UIJT TPSU PG iBQQFBMT CJBTu TUPSZ 'JSTU UIF
MJUFSBUVSF PO TUBUFMFWFM KVEJDJBM FWBMVBUJPO TVHHFTUT UIBU BĨPSOFZT IBWF B MPXFS
QSPGFTTJPOBM PQJOJPO PG CMBDL KVEHFT 	,PVSMJT BOE 4JOHFS Ǌǈǈǐ
 B XPSMEWJFX UIBU
NJHIU MFBE UIFN UP BQQFBM EFDJTJPOT BVUIPSFE CZ UIFTF KVEHFT BU IJHIFS SBUFT DPNQBSFE
ǉǉǊ
8IJUFT #MBDLT
/ KVEHFT ǉǊǎǋ ǐǎ
	Ǒǌƻ
 	ǎƻ

/ DBTFT IFBSE ǉǈǌǉǈ Ǎǋǎ
	ǑǍƻ
 	Ǎƻ

5BCMF ǋǐ /VNCFS PG 64 EJTUSJDU DPVSU KVEHFT DPNQBSFE UP OVNCFS PG DBTFT BQQFBMFE 	GPS
DBTFT ǉǑǎǈǊǈǈǊ

UP UIPTF XSJĨFO CZ XIJUF KVEHFT *G BĨPSOFZT BSF JOEFFE NPSF MJLFMZ UP BQQFBM EFDJTJPOT
CZ CMBDL KVEHFT UIFO B IJHIFS QSPQPSUJPO PG CMBDLBVUIPSFE DBTFT XJMM CF GSJWPMPVT PS
NFSJUMFTT BQQFBMT ĉJT NFDIBOJTN XPVME JG BOZUIJOH TLFX CJBT UIF SFTVMUT
EPXOXBSE BQQFBMT KVEHFT TIPVME CF NPSF MJLFMZ UP VQIPME 	SBUIFS UIBO SFWFSTF
 UIF
PQJOJPOT XSJĨFO CZ CMBDL KVEHFT DPNQBSFE UP XIJUFT #FMJFWJOH UIBU UIFSF NBZ CF BO
BQQFBMT CJBT XPVME NFBO UIBU XIBU XF TFF IFSF JT BDUVBMMZ B DPOTFSWBUJWF FTUJNBUF PG UIF
USVF FĎFDUǉǑ
4FDPOE UIF EBUB BQQFBS UP TVHHFTU TPNFXIBU UFOUBUJWFMZ UIBU BQQFBMT BSF UBLFO
GSPN CMBDL BOE XIJUF KVEHFT BU DPNQBSBCMF SBUFT *O 5BCMF ǋǐ * FYQMJDJUMZ DPNQBSF UIF
OVNCFS PG CMBDL BOE XIJUF 64 EJTUSJDU DPVSU KVEHFT JO UIF QPQVMBUJPO DPNQBSFE UP UIF
OVNCFS PG DBTFT XSJĨFO CZ UIFTF KVEHFT UIBU BSF IFBSE PO BQQFBM UIFJS SFTQFDUJWF
QSPQPSUJPOT BSF SPVHIMZ TJNJMBS XIJDI JOEJDBUFT UIBU BQQFBMT QBOFMT BSF IFBSJOH DBTFT
GSPN XIJUF BOE CMBDL MPXFS DPVSU KVEHFT BU DPNQBSBCMF SBUFT 	/PU POMZ EPFT UIJT
DPVOTFM BHBJOTU BO iBQQFBMT CJBTu TUPSZ CVU JU BMTP QSPWJEFT TVQQPSU BHBJOTU UIF
QPTTJCJMJUZ UIBU DBTFT XSJĨFO CZ CMBDL BOE XIJUF KVEHFT BSF TZTUFNBUJDBMMZ TFĨMFE PVU PG
ǉǑ5P CF DPOTJTUFOU XJUI UIF SFTVMUT TFFO IFSF UIJT iBQQFBMT CJBTu XPVME IBWF UP XPSL EJĎFSFOUMZ JG BOZ
UIJOH MJUJHBOUT XPVME IBWF UP CF BQQFBMJOH GSPN XIJUFBVUIPSFE DBTFT BU B IJHIFS SBUF ĉJT XPVME SFTVMU JO
BQQFBMFE PQJOJPOT XSJĨFO CZ XIJUF MPXFSDPVSU KVEHFT CFJOH PO BWFSBHF NPSF GSJWPMPVT ĉVT NPSF PG
UIF XIJUFBVUIPSFE PQJOJPOT XPVME CF VQIFME 	CFDBVTF UIFZ BSF NPSF GSJWPMPVT
 BOE UIF CMBDLBVUIPSFE
PQJOJPOT 	OPU CFJOH BQQFBMFE BU B IJHIFS SBUF
 XPVME BQQFBS UP CF SFWFSTFENPSF PěFO JO DPNQBSJTPO ĉJT
JT IPXFWFS UIF MFTT MJLFMZ PG UIF UXP PQUJPOT XIBU MJNJUFE MJUFSBUVSF FYJTUT JO UIJT BSFB TVHHFTUT UIBU MJUJHBOUT
BSF MFTT TBUJTėFE XJUI PQJOJPOT BVUIPSFE CZ CMBDL KVEHFT NBLJOH UIFN 	JG BOZUIJOH
 NPSF MJLFMZ UP BQQFBM
UIPTF 	,PVSMJT BOE 4JOHFS Ǌǈǈǐ

ǉǉǋ
DPVSU PS PUIFSXJTF EJTNJTTFE PS QVCMJTIFE BU EJĎFSFOU SBUFT
 *U JT XPSUI OPUJOH
IPXFWFS UIBU * VTF IFSF B SBOEPN TVCTFU PG DBTFT 	GSPN ǉǑǎǈǊǈǈǊ
 XJUI GFX DBTFT JO
FBDI ZFBS BOE JO FBDI KVSJTEJDUJPO CFDBVTF BQQFBMT SBUFT WBSZ BDSPTT UJNF BOE UISPVHI
DJSDVJUT IBWJOH NPSF UIBO KVTU B SBOEPN TVCTFU PG DBTFT XPVME CF QSFGFSBCMF
4ŃŊŉļĹŇł &ĺĺĹķŉ "OPUIFS QPTTJCJMJUZ JT UIBU UIF OBUVSF PG UIF FĎFDU JT QBSUJDVMBSMZ
QSPOPVODFE JO PS ESJWFO CZ QBSUJDVMBS KVSJTEJDUJPOT m JODMVEJOH QPTTJCMZ UIF
KVSJTEJDUJPOT JO UIF 4PVUI )FSF UIF JNQMJDBUJPOT DPVME CF BNCJHVPVT ĉF BQQFBMT
DPVSUT JO UIF 4PVUI BSF BDLOPXMFEHFE CZ MFHBM PCTFSWFST UP CF BNPOH UIF NPTU
DPOTFSWBUJWF 	GPS FYBNQMF UIF ǌUI BOE ǍUI $JSDVJUT
 XIJDI XPVME JNQMJDBUF UIF
QPTTJCJMJUZ UIBU CMBDL KVEHFT JO UIFTF KVSJTEJDUJPOT BSF NPSF MJCFSBM UIBO XIJUF KVEHFT
BOE UIBU JT XIZ UIFZ BSF CFJOH PWFSSVMFE NPSF 0O UIF PUIFS IBOE UIF 4PVUIFSO
BQQFBMT DPVSUT DPVME BMTP IBWF TVĎFSFE GSPN MJOHFSJOH FĎFDUT PG JOTUJUVUJPOBMJ[FE
TFHSFHBUJPO BOE PQFOMZ SBDJBMMZ DIBSHFE BĨJUVEFT XIJDI XPVME JNQMJDBUF UIF SBDJBM CJBT
FYQMBOBUJPO CFIJOE UIF FĎFDUT
5P DIFDL UIF QPTTJCJMJUZ UIBU UIF iCMBDL KVEHFT FĎFDUu WBSJFT BDSPTT QBSUT PG UIF
DPVOUSZ * ėU B ėYFEFĎFDUT SFHSFTTJPO UIBU DPOUSPMT GPS B XJEF WBSJFUZ PG KVEHFTQFDJėD
DIBSBDUFSJTUJDT XIJMF BMMPXJOH UIF FĎFDU PG CMBDL MPXFSDPVSU BVUIPSTIJQ UP WBSZ PWFS
DJSDVJUTǊǈ ĉF QSFEJDUFE QSPCBCJMJUJFT SFTVMUJOH GSPN UIJT BOBMZTJT BSF QSFTFOUFE JO
'JHVSF ǋǉǈ &WFO UIPVHI JU BQQFBST UIBU UIF FĎFDU JT QBSUJDVMBSMZ TUSPOH JO UIF ǍUI ǐUI
BOE ǉǈUI $JSDVJUT 	IFBERVBSUFSFE JO /FX 0SMFBOT 4U -PVJT BOE %FOWFS SFTQFDUJWFMZ

JU JT BDUVBMMZ JNQPTTJCMF UP TUBUJTUJDBMMZ EJTUJOHVJTI BOZ BQQFBMT DPVSUT GSPN FBDI PUIFS
UIBU JT VOEFS OP NPEFM TQFDJėDBUJPO DBO XF SFKFDU UIF OVMM IZQPUIFTJT UIBU UIF iCMBDL
Ǌǈ*O SFTVMUT OPU QSFTFOUFE IFSF * BMTP ESPQ GSPN UIF BOBMZTJT BMM TPVUIFSO TUBUFT %SPQQJOH UIFTF PCTFS
WBUJPOT JODSFBTFE UIF VODFSUBJOUZ BSPVOE BMM FTUJNBUFT BOE TMJHIUMZ EFDSFBTFE UIF NBHOJUVEF PG UIF iCMBDL
KVEHFT FĎFDUu CVU UIF SFTVMUT EJE OPU MPTF TUBUJTUJDBM TJHOJėDBODF
ǉǉǌ
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−0.6 −0.4 −0.2 0.0 0.2
Estimated Effect of Black Lower Court Judge
DC
1st
2d
3d
4th
5th
6th
7th
8th
9th
10th
11th
Blacks upheld less Blacks upheld more
'JHVSF ǋǉǈ &ĎFDU PG CMBDL BVUIPSTIJQ PO QSPCBCJMJUZ DBTF VQIFME CZ 64 $PVSU PG "QQFBMT
DJSDVJU 1SFEJDUFE QSPCBCJMJUJFT PCUBJOFE WJB NJYFEFĎFDU MPHJU SFHSFTTJPO DPOUSPMMJOH GPS 	ǉ

QFSTPOBM DIBSBDUFSJTUJDT 	Ǌ
 KVEJDJBM FYQFSJFODF BOE "#" SBUJOHT BOE 	ǋ
 DBTF BĨSJCVUFT
+VEHFTQFDJėD SBOEPN FĎFDUT JODMVEFE 4PMJE EPUT BSF QPJOU FTUJNBUFT MJOFT SFQSFTFOU ǑǍƻ
DPOėEFODF JOUFSWBMT
KVEHFTu FĎFDU WBSJFT BDSPTT BOZ PG UIF 64 $PVSUT PG "QQFBMT 6OGPSUVOBUFMZ IPXFWFS
UIF MBDL PG WBSJBODF EPFT MJĨMF UP QPTTJCMZ TIFE MJHIU PO UIF DBVTBM NFDIBOJTNT BU QMBZ
ǋǉǈ $ŃłķŀŊňĽŃł
ĉF SFTVMUT QSFTFOUFE IFSF TVHHFTU UIBU EJTDSFQBODJFT FYJTU JO IPX BQQFBMT DPVSUT IBWF
SFWJFXFE DBTFT XJUI DBTFT EFDJEFE CZ CMBDL MPXFSDPVSU KVEHFT CFJOH NPSF MJLFMZ UP CF
PWFSUVSOFE UIBO UIPTF BVUIPSFE CZ XIJUFT ĉJT FĎFDU JT SPCVTU BOE QFSTJTUT PODF XF
DPOUSPM GPS BĨSJCVUFT UIBU BSF QPTTJCMF QSPYJFT GPS KVEJDJBM RVBMJėDBUJPOT m FH RVBMJUZ PG
MFHBM FEVDBUJPO BHF BOE QSPGFTTJPOBM FYQFSJFODF JODMVEJOH QSJWBUF TFDUPS BDBEFNJD
BOE QSJPS KVEJDJBM FYQFSJFODF BT XFMM BT TVCKFDUJWF NFBTVSFT MJLF "#" RVBMJUZ SBUJOHT
$POUSPMT GPS UIF QBSUJTBOTIJQ PG UIF MPXFSDPVSU KVEHF BT XFMM BT GPS UIF QBSUJTBOTIJQ
ǉǉǍ
BOE SBDJBM DPNQPTJUJPO PG UIF SFWJFXJOH BQQFBMT QBOFM EP OPU BĎFDU UIF SFTVMUT ĉJT
EJTDSFQBODZ CFUXFFO CMBDL BOE XIJUF KVEHF JT DPOTJTUFOU BDSPTT JTTVF BSFB BOE XJUI B
GFX QPTTJCMF FYDFQUJPOT BDSPTT KVEJDJBM DJSDVJUT BOE SFHJPOT PG UIF DPVOUSZ
3FHBSEMFTT PG UIF DBVTBM NFDIBOJTNT UIF JNQMJDBUJPOT BSF TUSJLJOH 4JODF +PIO '
,FOOFEZ "NFSJDBO 1SFTJEFOUT IBWF BDUJWFMZ TPVHIU UP BQQPJOU KVEHFT PG DPMPS m OPU
KVTU "GSJDBO "NFSJDBOT CVU BMTP )JTQBOJDT BOE "TJBO "NFSJDBOT m UP UIF OBUJPOT
IJHIFTU DPVSUT "U UIF TUBUF BOE JOUFSOBUJPOBM MFWFM UPP FĎPSUT BSF VOEFSXBZ UP JODSFBTF
UIF QSPQPSUJPO PG KVEHFT XIP DPNF GSPN VOEFSSFQSFTFOUFE DPNNVOJUJFT ĉF SFTVMUT
QSFTFOUFE IFSF IPXFWFS DBMM JOUP RVFTUJPO XIFUIFS UIF NFSF BQQPJOUNFOU PG UIFTF
JOEJWJEVBMT JT FOPVHI BOE XIFUIFS NPSF PVHIU UP CF EPOF UP FOTVSF FRVBMJUZ JO UIF
OBUJPOT DPVSUT "ěFS BMM JG DFSUBJO KVEHFT BSF CFJOH TZTUFNBUJDBMMZ PWFSUVSOFE NPSF
PěFO UIFO UIJT SBJTFT RVFTUJPOT BCPVU UIFJS SFMBUJWF MPOHUFSN JNQBDU PO UIF MBX MFHBM
QSFDFEFOU BOE UIF MFHBM TZTUFN m SFHBSEMFTT PG UIF SFBTPOT XIZ
5P UIJT FYUFOU UIF SFTVMUT QSFTFOUFE JO UIJT DIBQUFS BDUVBMMZ SFQSFTFOU KVTU UIF UJQ PG
UIF JDFCFSH JO FYQMPSJOH UIF DPNQPOFOUT PG KVEJDJBM FWBMVBUJPO BOE JUT SFMBUJPOTIJQ UP
EFTDSJQUJWF SFQSFTFOUBUJPO m B UPQJD QSFWJPVT VOFYQMPSFE JO UIF KVEJDJBM QPMJUJDT
MJUFSBUVSF )FSF * UPVDIFE VQPO KVTU POF TJOHVMBS BTDSJQUJWF DIBSBDUFSJTUJD UIF SBDF
	CMBDL PS OPU CMBDL
 PG MPXFS DPVSU KVEHFT 8IFUIFS B KVEHF JT "GSJDBO "NFSJDBO JT
IPXFWFS KVTU POF GBDFU PG KVEJDJBM JEFOUJUZ BOE XF NBZ UIJOL UIBU UIF TJNJMBS FĎFDUT
NBZ FYJTU GPS NVMUJQMF SBDJBM HSPVQT 	FH "TJBO "NFSJDBOT /BUJWF "NFSJDBOT
 BOE BMTP
GPS EJĎFSFOU FUIOJDJUJFT 	)JTQBOJDT
 SFMJHJPVT HSPVQT 	 +FXT $BUIPMJDT
 BOE HFOEFST
	XPNFO WFSTVT NFO
 m OPU UP NFOUJPO NVMUJQMF DPNCJOBUJPOT PG UIFTF JEFOUJUJFT 	FH
CMBDL XPNFO
 *O BEEJUJPO JG XF UIJOL UIBU IFVSJTUJDT PS QFSTPOBM GBNJMJBSJUZ NBZ QMBZ B
SPMF JO IPX BQQFBMT QBOFMT SFBDI EFDJTJPOT UIFO NBZCF XF XPVME ėOE EJĎFSFOU SBUFT PG
PWFSUVSOJOH CFUXFFO KVEHFT XIP BĨFOEFE UIF TBNF MBX TDIPPM PS BSF PUIFSXJTF
ǉǉǎ
LOPXMFEHFBCMF PS GSJFOEMZ m UIBU JT UIBU B QFSTPOBM DPOOFDUJPO TUSFOHUIFOT B CPOE UIBU
NBLFT SFWFSTBM MFTT MJLFMZ 'VSUIFS SFTFBSDI TIPVME IFMQ DMBSJGZ UIF FYUFOU UP XIJDI UIFTF
BOE PUIFS BĨSJCVUFT NJHIU QMBZ B SPMF JO BQQFMMBUF SFWJFX
4FDPOE * FYBNJOFE POMZ UIF FĎFDU PG UIF BVUIPS PG UIF MPXFSDPVSU PQJOJPO ĉF
JEFOUJUJFT PG PUIFS BDUPST m MJUJHBOUT MBXZFST HPWFSONFOU BDUPST m BSF IPXFWFS
DSVDJBMMZ JNQPSUBOU UP IPX KVEHFT EFDJEF DBTFT 'PS FYBNQMF UIF SBDF PG UIF MJUJHBUPS
XIJDI MBX ėSN IF PS TIF SFQSFTFOUT BOE XIBU MBX TDIPPM IF PS TIF BĨFOEFE BSF BMM
QPTTJCMF TPVSDFT PG JOĚVFODF BOE UIF FYUFOU UP XIJDI UIFTF BĨSJCVUFT BĎFDU EFDJTJPO
NBLJOH JT SFMBUJWFMZ VOFYQMPSFE PVUTJEF UIF EFBUI QFOBMUZ DPOUFYU 4JNJMBSMZ XF IBWF B
QPPS HSBTQ PO IPX UIFTF TPSUT PG BDUPST VOEFSTUBOE BOE FWBMVBUF KVEHFT 4UVEJFT PO
TUBUF KVEJDJBM TZTUFNT TVHHFTU UIBU QSBDUJDJOH BĨPSOFZT IBWF B TLFQUJDBM WJFX PG NJOPSJUZ
BOE XPNFO KVEHFT CVU VODMFBS BU UIJT QPJOU JT XIFUIFS UIJT QPUFOUJBM CJBT IBT CSPBEFS
SJQQMF FĎFDUT UISPVHI UIF SFTU PG UIF KVEJDJBM TZTUFN m FH UISPVHI JODSFBTFE PS NPSF
BHHSFTTJWF BQQFBMT BOE IJHIFS SBUFT PG SFWFSTBM
ĉJSE UIJT JT B TUVEZ UIBU SFMJFT PO B RVBOUJUBUJWF BOBMZTJT PG B MBSHF TVCTFU PG DBTFT
4UJMM SFNBJOJOH JT B DMPTFS RVBMJUBUJWF MPPL BU UIF PQJOJPOT BVUIPSFE CZ CPUI CMBDL BOE
XIJUF MPXFSDPVSU BOE BQQFBMT KVEHFT %P CMBDL KVEHFT VTF EJĎFSFOU MFHBM SFBTPOJOH PS
BSUJDVMBUF MFHBM QSJODJQMFT JO B EJĎFSFOU XBZ %P CMBDL KVEHFT SFMZ PO EJĎFSFOU
BSHVNFOUT JO EFėOJOH UIFJS PQJOJPOT %PFT UIF MBOHVBHF VTFE CZ BQQFBMT QBOFMT EJĎFS
BDDPSEJOH UP UIF JEFOUJUZ PG UIF MFHBM BDUPST JOWPMWFE (JWFO UIF SFTVMUT PG UIJT BOBMZTJT
B RVBMJUBUJWF FYBNJOBUJPO JOUP UIFTF JTTVFT XPVME GVSUIFS TIFE MJHIU JOUP XIZ CMBDL
KVEHFT BSF NPSF MJLFMZ UP CF PWFSSVMFE
ǉǉǏ
ǋǉǉ "ńńĹłĸĽŎ
"NFSJDBO BĨJUVEFT UPXBSE SBDF BOE FUIOJDJUZ IBWF FWPMWFE SBQJEMZ PWFS UIF MBTU Ǎǈ
ZFBST .PSF BOE NPSF "GSJDBO "NFSJDBOT IBWF FOUFSFE JOUP UIF SBOLT PG UIF MFHBM FMJUF
TFSWJOH TVDDFTTGVMMZ BT KVEHFT HPWFSONFOU MBXZFST BOE MJUJHBUPST ĉJT JOĚVY NBZ IBWF
JODSFBTFE XIJUFT FYQPTVSF UP CMBDL MBXZFST BOE UIFSFGPSF EFDSFBTFE QPUFOUJBM SBDJBM
CJBT *O BEEJUJPO XF NBZ FYQFDU UIBU UIF JODSFBTFE JOĚVY PG "GSJDBO "NFSJDBOT JOUP
FMJUF MBX TDIPPMT 	QBSUJDVMBSMZ UIPTF QSFWJPVTMZ TFHSFHBUFE
 BOE JOUP QSPNJOFOU MFHBM
QSBDUJDF BMTP IBT EFDSFBTFE UIF SFWFSTBM SBUF PG "GSJDBO"NFSJDBO KVEHFT PWFS UJNF
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Blacks overruled more
Blacks overruled less
'JHVSF ǋǉǉ %JĎFSFODF JO UIF BWFSBHF SFWFSTBM SBUF PG CMBDL 64 %JTUSJDU $PVSU KVEHFT WFSTVT
UIF BWFSBHF SFWFSTBM SBUF PG XIJUF 64 %JTUSJDU $PVSU KVEHFT CZ ZFBS
)PXFWFS UIF EJĎFSFODF CFUXFFO CMBDL BOE XIJUF KVEHFT BQQFBST OPU UP DIBOHF PWFS
UJNF 	'JHVSF ǋǉǉ
 *OEFFE PODF XF UBLF JOUP BDDPVOU ZFBS FĎFDUT JO B ėYFEFĎFDUT
SFHSFTTTJPO 	'JHVSF ǋǉǊ
 XFSF VOBCMF UP SVMF PVU UIF OVMM IZQPUIFTJT UIBU UIFSF JT OP
ǉǉǐ
●●
●
●
●
●
●
●
●
−1.0 −0.5 0.0 0.5 1.0
Effect By Year
1960−1965
1966−1970
1971−1975
1976−1980
1981−1985
1986−1990
1991−1995
1996−2000
2000−2002
Blacks upheld less Blacks upheld more
'JHVSF ǋǉǊ &ĎFDU PG EJTUSJDU KVEHF SBDF PO UIF QSPCBCJMJUZ PG CFJOH VQIFME BU UIF $PVSU PG "Q
QFBMT 1SFEJDUFE QSPCBCJMJUJFT PCUBJOFE BěFS ėĨJOH B ėYFEFĎFDUT MPHJU SFHSFTTJPO DPOUSPMMJOH
GPS UIF TBNF DBTF BOE KVEJDJBM DIBSBDUFSJTUJDT BT CFGPSF +VEHFTQFDJėD SBOEPN FĎFDUT JODMVEFE
4PMJE EPUT SFQSFTFOU QPJOU FTUJNBUFT XIJMF UIF MJOFT SFQSFTFOU ǑǍƻ DPOėEFODF JOUFSWBMT
TUBUJTUJDBMMZ TJHOJėDBOU ĚVDUVBUJPO JO UIF iCMBDL KVEHFT FĎFDUu BDSPTT ZFBS DPIPSUT *O
PUIFS XPSET UIFSF JT OP FWJEFODF UIBU TVHHFTUT UIBU UIF FĎFDU PG IBWJOH B CMBDL MPXFS
DPVSU KVEHF WBSJFT PWFS UJNF PS IBT BĨFOVBUFE BDSPTT UIF ZFBST
"ENJĨFEMZ IPXFWFS UIF EBUB FYUFOE POMZ UISPVHI ǊǈǈǊ (JWFO UIF DIBOHFT
CSPVHIU BCPVU CZ UIF FMFDUJPO PG #BSBDL 0CBNB NPSF EBUB XPVME CF OFDFTTBSZ UP
BOTXFS UIF RVFTUJPO EFėOJUJWFMZ
ǉǉǑ
3FGFSFODFT
"EJEB $- %% -BJUJO BOE ." 7BMGPSU Ǌǈǉǈ i*EFOUJGZJOH CBSSJFST UP .VTMJN
JOUFHSBUJPO JO 'SBODFu 1SPDFFEJOHT PG UIF /BUJPOBM "DBEFNZ PG 4DJFODFT ǉǈǏ	ǍǊ
ǉmǏ
"NFSJDBO #BS "TTPDJBUJPO ǊǈǈǑ i4UBOEJOH $PNNJĨFF PO UIF 'FEFSBM +VEJDJBSZ 8IBU
*U JT BOE )PX JU 8PSLTu
"OHSJTU +% (8 *NCFOT BOE %# 3VCJO ǉǑǑǎ i*EFOUJėDBUJPO PG DBVTBM FĎFDUT VTJOH
JOTUSVNFOUBM WBSJBCMFTu +PVSOBM PG UIF "NFSJDBO 4UBUJTUJDBM "TTPDJBUJPO Ǒǉ	ǌǋǌ

"QQJBI ,XBNF "OUIPOZ ǉǑǐǎ ĉF 6ODPNQMFUFE "SHVNFOU %V #PJT BOE UIF
*MMVTJPO PG 3BDF *O i3BDFu 8SJUJOH BOE %JĎFSFODF FE +S )FOSZ -PVJT (BUFT
$IJDBHP 6OJWFSTJUZ PG $IJDBHP 1SFTT
"TNVTTFO / Ǌǈǉǉ i/POUSBEJUJPOBM +VEJDJBM /PNJOFFT 1SFTJEFOUT %FMJHIU BOE
4FOBUPST %JTNBZ u -FHJTMBUJWF 4UVEJFT 2VBSUFSMZ 
#BUFT # . .BFDIMFS BOE # #PMLFS Ǌǈǉǉ iMNFǌ -JOFBS NJYFEFĎFDUT NPEFMT VTJOH
4ǌ DMBTTFTu
#FSUSBOE . BOE 4 .VMMBJOBUIBO Ǌǈǈǌ i"SF &NJMZ BOE (SFH NPSF FNQMPZBCMF UIBO
-BLJTIB BOE +BNBM " ėFME FYQFSJNFOU PO MBCPS NBSLFU EJTDSJNJOBUJPOu "NFSJDBO
&DPOPNJD 3FWJFX Ǒǌ	ǌ
ǑǑǉmǉǈǉǋ
#PCP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